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6XRPLMDYDUPDVWLP\|VPDDLOPDXQLYHUVXPLVWDHQYLHOlWLHGlRQWl\QQl\KWHLV|Ml
MRLVVDWHKGllQWRLQHQWRLVWDDQKLHQRPSLDDVLRLWD6LWlHLHKNlKHWLKXRPDDVHLVWHVVllQ
PDUUDVNXLVHQDLOWDSlLYlQlORVNDVVDKLOMDLVHOODN\OlQUDLWLOOD0XWWDMRVSLLSDKWDDSDLNDO
OLVHHQNXSSLODDQNXXQWHOHPDDQWRULSDUODPHQWWLDWDLMRVVDDNXWVXQNXQQDQWDOROOHWD
SDDPDDQV\GlPHOOllQDKNHURLYLDLKPLVLlWXOHHYDLNXWWXPDDQ1lLQPLQXOOHNlYL9lL
W|VNLUMDQWHNHPLQHQHLROHROOXWPLQXOOHYDUVLQDLVHVWLLQWRKLPR0XWWDXWDMlUYHOlLQHQ
YlOLWWlPLQHQMDWHNHPLQHQMXYDODLQHQURKNHXVMDSRVLWLLYLVXXV-XXSDMRHQNRWLVHXWX
UDNNDXV2ULSllQDKNHUXXVMDWRLPHOLDLVXXV0\UVN\OlQNDULVPDMDYDKYXXVVHNl3XN
NLODQKHQNL MD WRLPHOLDLVXXV WHNLYlWPLQXXQVXXUHQYDLNXWXNVHQ+DOXDQNLQ ODXVXD
HQVLPPlLVHWNLLWRNVHQL WHLOOHDUYRLVDW WXWNLPXVNXQQDW2QROOXW VXXUL LOR MDNXQQLD
VDDGDWXWXVWXDWHLKLQ-DNLLWRNVHQDWlVWlROHQKDOXQQXWNHUWRDWDULQDDQQHP\|VPXLOOH
.LLWRV7DPSHUHHQ\OLRSLVWRQMRKWDPLVHQMDWDORXGHQWLHGHNXQQDOOHWRKWRULNRXOX
UDKRLWXNVHVWDVHNlPDKGROOLVXXGHVWD W\|VNHQQHOOlRVDQDDNDWHHPLVWD\KWHLV|l.LL
WRNVHWP\|V7\|VXRMHOXUDKDVWROOHMD7DPSHUHHQNDXSXQJLQWLHGHUDKDVWROOHMRWNDQl
NLYlWDLKHHQWlUNH\GHQMDP\|QVLYlWWlWlW\|WlYDUWHQWXWNLMDVWLSHQGLW
1|\ULPPlWNLLWRNVHQLHVLWDUNDVWDMLOOHQL7RUVWL+\\U\OlLVHOOHMD7LPR$DUUHYDDUDOOH
7HLGlQ DQVLRVWDQQHROHQ VDDQXW KLRWWXD W\|WlQL WXWNLPXNVHOOLVHVWL HQWLVWl YDKYHP
PDNVL9DLNNDW\|QLOlKW|NRKWDQDROLP\|QQHWWlN||QVHHQHPPlQV\GlPHQSDOR
RQKLHQRDHWWlDYXOODQQHROHQVDDQXWNLUNNDDPPLQHVLLQP\|VWLHWHHQSDORQ/lPPLQ
NLLWRV7RUVWL+\\U\OlLVHOOHP\|VOXSDXWXPLVHVWDYDVWDYlLWWlMlNVL
.LLWRNVHWP\|VYlLW|VNLUMDW\|QLRKMDDMLOOH-HQQL$LUDNVLVHOOHMD-DUL6WHQYDOOLOOH.LL
WRVWXHVWDQQHMDRSDVWXNVHVWDQQHSLWNlQPDWNDQYDUUHOOD$UYRVWDQRVDDPLVWDQQHMD
DSXDQQHWRGHOOD6LQlWDLGDW-HQQLP\|VROODSDLWVLNXQWDWXWNLMDQDP\|VRKMDDMDQDQL
V\GlPHOOlVL OLLNNHHOOl.HVNXVWHOXWNDQVVDVLNDKYLOD5XQRVVDRYDWROOHHW VXXQQDWWR
PDQWlUNHLWlMDLVRNVLDYXNVL
$NDWHHPLVHQXUDQLYDUUHOOHRQRVXQXWXVHDPSLNLQKHQNLO|MRNDDQVDLWVLVLNLLWRN
VHQL(ULW\LVHVWLKDOXDQHVLWWllNLLWRNVHWHPHULWXVSURIHVVRUL5LVWR+DULVDOROOH5LVWROOD
RQROOXWVXXULPHUNLW\VSDLWVLRSHWWDMDQDRSLVNHOXDLNDQDP\|VPHQWRULQDQXRUHQWXW
NLMDQ W\|HOlPlVVl+lQDQWRLPLQXQRSHWHOOD MDSRKWLD LWVHQlLVHVWL UDXKDVVDPXWWD
VDPDOODXVNRHQMDOXRWWDHQ-RPDLVWHULRSLQWRMDSllWWlHVVlQL5LVWRNHKRWWLPLQXDMDW
LY
NDPDDQWRKWRULRSLQQRLVVDPXWWDDMDWXVMlLNRVNDSLGLQDMDWXVWDVXRUDVWDDQPDKGRW
WRPDQD9RLQNLQYDLQLKPHWHOOlPLWHQ5LVWRVHQMRVLOORLQWLHVL".\OOlKlQHOOlWl\W\\
ROODK\YlNULVWDOOLSDOOR
7\|VNHQWHO\\OLRSLVWRVVDRQYDOLWHWWDYDQXVHLQ\NVLQlLVWl$DPXOODVDDYXWW\|KXR
QHHVHHQMDLOODOODOlKGHWSRLVKXRPDWHQHWWHLWXWNLPXVNDLNLVWDSRQQLVWHOXLVWDKXROL
PDWWDHGHQQ\WWlQllQNllQ2OHQNXLWHQNLQVLLQlRQQHOOLVHVVDDVHPDVVDHWWlROHQVDD
QXWW\|\KWHLV|VWlNROOHJRLWD\PSlULOOHQLLORNVLMDWXHNVL9XRVLHQYDUUHOODW\|VNHQQHO
OHVVlQLXVHDPPDOODHULµNl\WlYlOOlµWlOODLVLDLKPLVLlRQO|\W\Q\WXVHDPSLMDNLLWRNVHW
WXOLVLHVLWWllPRQHOOHNLQ9lLW|VW\|QYLLPHPHWUHLOOlµ7LHGHPXLMLHQµWXNLRQNXLWHQNLQ
ROOXWNHVNHLQHQMDNRUYDDPDWRQ.LLWRV$QQD.HVNXVWHOXWNDQVVDVLDXWWRLYDWPLQXD
KXRPDDPDDQHWWlSLKYLHLROOXWNDDQKXNDVVD2OLQYDLQHSlKXRPLRVVDRQQLVWXQXW
SLLORWWDPDDQVHQLWVHOWlQL$NDWHHPLQHQXXUDVWXVYDDWLLP\|VVLHOXQKRLWRD\PPlU
U\VWl MDYlOLWWlPLVWl6LWl ROHQWRWLVHVWL VDDQXW WHLOWlPXLMDW HULW\LVHVWL VLQXOWD$QQL
.LLWRV7LHGHPXLMLHQ:KDWV$SSU\KPl ODXODD WDXNRDPDWWDSlLYlVWlNHOORQDMDVWD MD
DLKHHVWD ULLSSXPDWWD(LROHN\V\P\VWlPLKLQPXLMLOWDHLVDLVLYDVWDXVWD.LLWRVVLLV
P\|VPXLMDW.DLVD+HQQDMD6DQQD2OHWWHWlUNHLWl
<KWHLV|OOLV\\VRQVHOYlVWLOlKHOOlV\GlQWlQLVLOOlP\|VRPDVVDHOlPlVVlKXRPDDQ
NXXOXYDQLXVHDPSDDQWlUNHllQMDNLLQWHllQ\KWHLV||Q\VWlYlSRUXNNDDQ.LLWRVHWWl
VDDQROODRVDWHLWl5XVLQDWUDNNDDW\VWlYlQL/DPPLQSllQDODDVWHHOWDVDDNND<O|MlU
YHQ OLNDW WLLYLV WXNLMRXNNRQLDODDVWHHOWDVHNlRSLVNHOXNDYHULQL WHNLQ MRYXRGHQ
WDNDD3DLWVLHWWl\KWHLV||QNXXOXPLQHQRQPLQXOOHWlUNHllVLVlOWlYlWQlPlU\KPlW
P\|VXVHLWDPLQXOOH WlUNHLWl\NVLO|LWl2OHQNLQVLLQlHWXRLNHXWHWXVVDDVHPDVVDHWWl
VDDQWRLPLDXVHDPPDOOH\VWlYlOOHQLXVNRWWXQDQDLVHQD.LLWRVHWWlVDDQROODPXNDQD
HOlPlVVlQQHDUMHVVDMDMXKODVVD+DOXDLVLQPDLQLWDWHLGlWNDLNNLPXWWDWRLYRWWDYDVWL
ROHQNl\W|NVHOOlQLRVDQQXWRVRLWWDDWlUNH\WHQQH(ULW\LVHWNLLWRNVHWKDOXDQHVLWWllVL
QXOOHUDNDV5LLNND6LQlROHWPDDLOPDQXVNROOLVLQMDOXRWHWWDYLQ\VWlYl(LROHDVLDDWDL
NHOORQDLNDDMROORLQHWDYXNVHQLULHQWlLVL2QXVNRPDWWRPDQKLHQRDHWWlROHQVLQXOOH
WlUNHl1LLQVLQlNLQPLQXOOH.LLWRVP\|V9HUDXVNRWWXQLOXRWHWWXQLMDLORQL
+DOXDQHVLWWllNLLWRNVHQLP\|VODSVXXGHQSHUKHHOOHQLYDQKHPPLOOHQLMDSLNNXYHO
MHOOHQLMRWNDRYDWDLQDUDNDVWDQHHWPLQXDMXXULWlOODLVHQDNXLQROHQ9DQKHPSDQLILN
VXMDNXQROLYDWHLYlWNRVNDDQOXRQHHWSDLQHLWDYDDQOXRWWLYDWPLQXXQMDWHNHPLVHHQL
$NDWHHPLVHOOHXUDOOHNDDQPLQXDHLNRVNDDQSDLQRVWHWWXYDLNNDWLHGlQVHQROHYDQHULW
WlLQ ODDMDQ \OHLVVLYLVW\NVHQ RPDDYDOOH lLGLOOHQL 2XWLOOH WlUNHll .LLWRV UDNNDXGHVWD
P\|VVLQQHMRQQHNLQSLOYHQUHXQDOOH
(ULW\LVHQNLLWRNVHWKDOXDQNXLWHQNLQHVLWWllRPDOOHUDNNDDOOHSHUKHHOOHQLSXROLVROOH
MD ODSVLOOHQL.LLWRVSRLNDQL0DWWHXV2OHWROOXWHOlPlQLLORYDORMDRQQLDLQDQLLQl
YDLNHLQDNLQYXRVLQDNXQSHUKHWWlPPHNRHWWHOL VXXULPHQHW\V MD VXUX.XWHQ LVlVL
YVDQRLVLQXVWDROLVLSLWlQ\WWHKGl$DUUH/HSRQLHPL.LLWRVSXROLVRQL-XVVLOlPPLQV\
GlPLQHQPLHKHQLWXHVWDMDVXXUHVWDUDNNDXGHVWDVL.LLWRVP\|VVLLWlHWWlROHWWXRQXW
HOlPllQL ERQXVODSVHW2WRQ MD$OPDQ2WRQ NlSHUW\PLQHQ NDLQDORRQL MD $OPDQ
WLXNNDKDODXVVDDYDWV\GlPHQLSDNDKWXPDDQRQQHVWD
(QROHVDDQXWKHOSSRDHOlPllYDDQKHQNLVHVWLULNNDDQMDDQWRLVDQRQQHOOLVHQNLQ
$VLDWYRLYDWPXXWWXDVLOPlQUlSl\NVHVVl7LHGlQHWWHLPLNllQROHQLLQWlUNHllNXLQ
SHUKHMD\VWlYlW9lLW|VNLUMDSURVHVVLRQSLWNlUDVNDVMDYDDWLYDWLH,OPDQNROOHJRLGHQ
\VWlYLHQ MD SHUKHHQ WXNHD SHULOOH ROLVLNLQ ROOXW PDKGRWRQWD WDLYDOWDD 7LHGlQNLQ
ROHYDQLRQQHNDVNLLWRVWHLGlQ
7KHJUHDWHVWWKLQJ\RX
OOHYHUOHDUQ
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.ROOHNWLLYLQHQNDSDVLWHHWWL±\KWHLV|OOLV\\VSLHQHQNXQQDQMRKWDPLVHVVD
7lVVlWXWNLPXNVHVVDWDUNDVWHOODDQ\KWHLV|OOLV\\GHQLOPHQW\PLVWlSLHQHQNXQQDQMRK
WDPLVHVVD 7XWNLQ VLWl PLQNlODLVHQD \KWHLV|OOLV\\V Ql\WWl\W\\ VHOODLVLVVD NXQQLVVD
MRLVVD\KWHLV|OOLV\\VRQQRVWHWWXNXQWDMRKWDPLVHQNHVNL||Q7XWNLPXNVHQWDYRLWWHHQD
RQOLVlWl\PPlUU\VWl\KWHLV|OOLV\\GHVWlNXQQDVVDPLWl\KWHLV|OOLV\\VNXQQDQWRLPLQ
QDVVDWDUNRLWWDDMDPLWNlWHNLMlWPDKGROOLVWDYDWVHQK\|G\QWlPLVHQ7HHQQlN\YlNVL
VHQPLQNlODLVLDPHUNLW\NVLl\KWHLV|OOLV\\GHOOHDQQHWDDQMDPLQNlODLVLVVDDVLRLVVDVHLO
PHQHHNXQQDQMRKWDPLVHVVDMDWRLPLQQDVVD
7DUNDVWHOHQ \KWHLV|OOLV\\WWl NXQQDVVD PXRGRVWXYDQD NRQVWUXNWLRQD $QDO\VRLQ
JURXQGHGWKHRU\PHQHWHOPlQDYXOODKDDVWDWWHOXDLQHLVWRDKDDVWDWHOWDYLHQSXKXQWDD
\KWHLV|OOLV\\GHVWl7DUNRLWXNVHQDHLVLLVROHYHUWDLOODNXQWLDWDLHULODLVLD\KWHLV|OOLV\\GHQ
PXRWRMDNHVNHQllQYDDQ\OLSllWllQ\PPlUWllVLWl LOPL|WlPLWlKDDVWDWHOWDYDWSX
KHHOODDQNXYDDYDW7XWNLWWXDQL\KWHLV|OOLV\\WWlSLHQLVVlNXQQLVVDQlHQ\KWHLV|OOLV\\GHQ
WlUNHlQlMDDUYRNNDDQDUHVXUVVLQD7XWNLPXNVHQLWDUNRLWXVHLNXLWHQNDDQROHMXOLVWDD
\KWHLV|OOLV\\GHQ\OLYHUWDLVXXWWDNDLNLVVDNXQQLVVDMDNDLNLVVDWLODQWHLVVD6HQVLMDDQHVL
WlQWDSDXVWHQNDXWWDPLOODLVLDDVLRLWD\KWHLV|OOLV\\GHQQRVWDPLVHVWDMRKWDPLVHQNHVNL
||QRQWXWNLPXVNXQQLVVDVHXUDQQXWMDPLWlMDPLWHQ\KWHLV|OOLV\\VRQVDDQXWDLNDDQ
WLHW\LVVlWLODQWHLVVDMDWLHW\LVVlRORVXKWHLVVD
7XWNLPXNVHQQlN|NXOPDQDRYDWQLPHQRPDLVHVWLSLHQHWNXQQDWMDQLLGHQMRKWDPL
QHQVLOOl OlKW|ROHWXNVHQDRQHWWlSLHQLVVlNXQQLVVDROLVL MRWDLQHULW\LVWlPLNlSDU
KDLPPLOODDQYRLVLWXNHDQLLGHQPHQHVW\VWl<KWHLV|OOLV\\GHQOXRPDQVRVLDDOLVHQSll
RPDQYRLGDDQDMDWHOODROHYDQUHVXUVVLMDULNNDXVMRVWDRLNHDOODMDµlO\NNllOOlµMRKWD
PLVHOODS\VW\WllQDPPHQWDPDDQXXWWDNDVYXDNXQQDQHOLQYRLPDLVXXGHOOHMDNXQWD
ODLVWHQK\YLQYRLQQLOOH7DYRLWWHHQDRQ\PPlUWllPLWHQ\KWHLV|OOLVHWNl\WlQQ|WYDL
NXWWDYDWMRKWDPLVHHQMDRUJDQLVRLQWLLQ7XWNLPXVWDYDUWHQRQKDDVWDWHOWXNXXGHQSLH
QHQVXRPDODLVHQNXQQDQMRKWRD+XRPLRRQRQRWHWWXNXQQDQNDNVRLVMRKWDMXXV7XW
NLPXNVHVVDHLNXLWHQNDDQHULWHOOlSROLLWWLVHQ MRKWDPLVHQYDVWDXNVLD VXKWHHVVDYLUND
WHKWlYlVVlWRLPLYLLQNXQQDQMRKWDMLLQ-RKWDPLVWDNXQQDVVDNlVLWHOOllQVLLVODDMHPSDQD
NRNRQDLVXXWHQD
YLLL
7XWNLPXNVHQLSHUXVWHHOODPHQHVW\NVHNNllW\KWHLV|OOLVHWKDQNNHHWRYDWVDDQHHWDO
NXQVDQLPHQRPDLVHVWL\KWHLV|VWlOlKWHQHHWVLLVDOKDDOWD\O|VSlLQ1LLWlHLROHDQQHWWX
WDLPllUlWW\\OKllOWlSlLQMRKWDPLVHQNDXWWD5DWNDLVHYDDNXLWHQNLQRQPLWHQMRKWD
PLQHQVXKWDXWXX\KWHLV|OOLV\\WHHQ<KGLVWlYl MRKWDPLQHQPDKGROOLVWDD HUL LQWUHVVL
U\KPLHQKXRPLRRQ RWWDPLVHQ VHNl QLLGHQ WDUSHLGHQ MD UHVXUVVLHQ \KGLVWlPLVHQ MD
NRRUGLQRLQQLQ<KWHLV|OOLV\\V RQ \KGHVVl WHNHPLVWl 6H RQ \KWHLVWl KXROHQSLWRD MD
DVLRLGHQKRLWRDNRNRNXQWD\KWHLV|QK\YlNVL$NWLLYLQHQWRLPLQWDWXRVDPDOODP\|V
HOLQYRLPDDNXQWDDQ 6H WXR HULODLVLD SDOYHOXLWD MD YLULNNHLWl NXQWDODLVLOOH YDKYLVWDHQ
QlLQ\KWHLV|OOLV\\WWl0XWWDVDPDDQDLNDDQVHWHNHHP\|V\PSlULVW|VWlYHWRYRLPDL
VHPPDQMDHGLVWllDOXHHQ\ULW\VNDQQDQNLOSDLOXN\N\LV\\WWlYDLNXWWDHQVDPDOODSRVLWLL
YLVHVWLVHNlW\|OOLV\\VWLODQWHHVHHQHWWlORSXOWDNXQWDWDORXWHHQ
-RKWDMLHQSXKHHVVD\KWHLV|OOLV\\VUDNHQWXX\KWHLV|QMlVHQWHQYlOLVLVVlVXKWHLVVDMD
YXRURYDLNXWXNVHVVD<KWHLV|VVlWXOODDQNXXOOXNVLMDMRNDLVHOODMlVHQHOOlRQVLLKHQDQ
QHWWDYDD<KWHLV|YDKYLVWXX\KGHVVlWHNHPLVHQMD\KWHLVWHQNRNHPXVWHQNDXWWD5DW
NDLVHYDDRQNLQNXLQNDYDKYDNVLSHUXVWDPXRGRVWXXMDNXLQNDYDKYDVWL\KWHLV|N\NH
QHHVLWRXWWDPDDQMlVHQLVW|QVl$LQHLVWRVWDQRXVLNHVNHLVLQlHOHPHQWWHLQlHVLLQNXQ
WD\KWHLV|QYDKYDWMXXUHWMDUHVLOLHQVVLMRLGHQYDUDVVDUDNHQWXLYDKYDSHUXVWDNXQWD
ODLVWHQURKNHDOOHNLQWRLPLQQDOOH7lPl\KWHLV|QYDKYXXVORLWXUYDOOLVHQSRKMDQWHKGl
MDNHKLWWllSRVLWLLYLVHQWRLPHOLDLVXXGHQMROOD\KWHLV|N\NHQLWXRWWDPDDQHOLQYRLPDL
VXXWWDMDK\YllHOlPllNXQWDDQ
7XWNLPXNVHQLPXNDDQ VHOODLVLVVD NXQQLVVD MRLVVD \KWHLV|OOLV\\WWl RQ RQQLVWXWWX
K\|G\QWlPllQHVLPHUNLOOLVHVWL\KWHLV|OOLV\\VQl\WWl\W\\NROOHNWLLYLVHQDNDSDVLWHHWWLQD
.ROOHNWLLYLQHQNDSDVLWHHWWL\KWHLV|QN\Y\NN\\VWHKGlWRLPLDMDVRSHXWXD\KGHVVlLO
PHQWllVLLV\KWHLV|OOLV\\GHQRQQLVWXPLVWD<KWHLV|OOLV\\VRQSDLWVLV\\NROOHNWLLYLVHQ
NDSDVLWHHWLQV\QW\PLVHOOHVHRQP\|VVHXUDXVVLLWl2QQLVWXQHHWNRNHPXNVHWOLVllYlW
WXOHYDLVXXGHQXVNRDMDQlLQROOHQYDKYLVWDYDW\KWHLV|lWRLPLPDDQHQWLVHVWllQ.ROOHN
WLLYLQHQNDSDVLWHHWWLUDNHQWXXYDKYDQMDWRLPLYDQ\KWHLV|QNDXWWD<KWHLV|OOLV\\VQl
N\\NROOHNWLLYLVHQDNDSDVLWHHWWLQDPLQNlK\|G\QWlPLVHQMRKWDPLQHQPDKGROOLVWDD
$VLDVDQDWNXQWD\KWHLV|OOLV\\V\KGLVWlYlMRKWDPLQHQSLHQHWNXQQDWNROOHNWLLYLQHQ
NDSDVLWHHWWL
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&ROOHFWLYHFDSDFLW\FRPPXQDOLW\LQVPDOOPXQLFLSDOLWLHV
7KLVVWXG\H[DPLQHVWKHVXEMHFWRIFRPPXQDOLW\LQVPDOOPXQLFLSDOLWLHVIURPDPDQ
DJHPHQWSHUVSHFWLYH,WH[DPLQHVKRZFRPPXQDOLW\PDQLIHVWVLWVHOILQWKRVHPXQLF
LSDOLWLHVLQZKLFKLWSOD\VDQLPSRUWDQWUROH7KHDLPRIWKHVWXG\LVWRLQFUHDVHXQ
GHUVWDQGLQJRIFRPPXQDOLW\LQWKHPXQLFLSDOLW\ZKDWFRPPXQDOLW\PHDQVLQDPX
QLFLSDOLW\DQGZKDWIDFWRUVPDNHLWSRVVLEOHWRXWLOL]HLW:KDWNLQGRIPHDQLQJVDUH
JLYHQ WRFRPPXQDOLW\DQGZKDWNLQGRIWKLQJVQXUWXUH LW LQ WKHPDQDJHPHQWDQG
RSHUDWLRQRIWKHPXQLFLSDOLW\
,VHHFRPPXQDOLW\DVDFRQVWUXFWLRQIRUPHGLQDPXQLFLSDOLW\8VLQJ*URXQGHG
7KHRU\,DQDO\]HWKHLQWHUYLHZPDWHULDOKRZWKHLQWHUYLHZHHVWDONDERXWFRPPXQLW\
7KXVWKHSXUSRVHLVQRWWRFRPSDUHPXQLFLSDOLWLHVRUGLIIHUHQWIRUPVRIFRPPX
QDOLW\EXW WRXQGHUVWDQG WKHSKHQRPHQRQ WKDW WKH LQWHUYLHZHHVGHVFULEH LQWKHLU
VSHHFK+RZHYHUWKHSXUSRVHRIP\UHVHDUFKLVQRWWRSURFODLPWKHVXSHULRULW\RI
FRPPXQLW\LQDOOPXQLFLSDOLWLHVDQGLQDOOVLWXDWLRQV,QVWHDG,SUHVHQWWKURXJKWKH
FDVHVWXGLHVWKHNLQGRIFRPPXQDOLW\LVVXHVWKDWKDYHRFFXUUHGLQWKHPXQLFLSDOLWLHV
DQGZKDWFRPPXQDOLW\KDVDFFRPSOLVKHGLQFHUWDLQVLWXDWLRQVDQGXQGHUFHUWDLQFLU
FXPVWDQFHVDQGKRZLWKDVGRQHVR
7KHSHUVSHFWLYHRIWKLVUHVHDUFKLVVPDOOPXQLFLSDOLWLHVDQGWKHLUPDQDJHPHQW
EHFDXVHWKHLQLWLDODVVXPSWLRQLVWKDWWKHUHPLJKWEHVRPHWKLQJVSHFLDOLQVPDOOPX
QLFLSDOLWLHVDQGLQWKHLUPDQDJHPHQW7KHVRFLDOFDSLWDOFUHDWHGE\FRPPXQLW\FDQ
EHVHHQDVDUHVRXUFHDQGDZHDOWKZKLFKZLWKWKHULJKWDQG
VPDUW
OHDGHUVKLSFDQ
JHQHUDWHQHZJURZWKZKLFKLQFUHDVHVWKHYLWDOLW\RIDPXQLFLSDOLW\DQGWKHZHOOEHLQJ
RILWVFLWL]HQV7KHDLPLVWRXQGHUVWDQGKRZFRPPXQDOSUDFWLFHVDUHDIIHFWHGE\WKH
PXQLFLSDOPDQDJHPHQWDQGRUJDQL]DWLRQ0RUHLQIRUPDWLRQLVQHHGHGLQRUGHUWR
PDNHEHWWHUXVHRIFRPPXQLW\ZLWKLQPXQLFLSDOJRYHUQDQFH)RUWKLVVWXG\WKHPDQ
DJHPHQWVRIVL[VPDOO)LQQLVKPXQLFLSDOLWLHVKDYHEHHQLQWHUYLHZHG7KHGXDOOHDG
HUVKLSRIPXQLFLSDOLWLHVKDVEHHQWDNHQLQWRDFFRXQW+RZHYHUWKHVWXG\GRHVQRW
GLVWLQJXLVKEHWZHHQWKHUHVSRQVHVRIWKHSROLWLFDOOHDGHUVKLSDQGWKHFLYLOVHUYDQWV
7KXVPXQLFLSDOPDQDJHPHQWLVH[DPLQHGDVDZKROH
[$FFRUGLQJWRP\UHVHDUFKVXFFHVVIXOFRPPXQLW\EDVHGSURMHFWVKDYHWKHLURUL
JLQVLQWKHFRPPXQLW\VRWKH\KDYHVWDUWHGIURPWKHERWWRPXS7KH\KDYHQRWEHHQ
JLYHQRUSUHVFULEHGIURPDERYHE\WKHPDQDJHPHQW+RZHYHULVLWFUXFLDOKRZPDQ
DJHPHQW VHHV WKH UROH RI FRPPXQDOLW\ ,QWHJUDWLYH SXEOLFPDQDJHPHQW LV DEOH WR
LGHQWLI\GLIIHUHQWVWDNHKROGHUVDQGWKHLUQHHGVDQGUHVRXUFHVDQGFDQDOVRFRQQHFW
DQGFRRUGLQDWHWKRVH&RPPXQDOLW\PHDQVGRLQJWKLQJVWRJHWKHU ,WLVDERXWFDULQJ
DQGPDQDJLQJWKLQJVIRUWKHEHQHILWRIWKHHQWLUHPXQLFLSDOFRPPXQLW\ $FWLYLW\
DOVREULQJVYLWDOLW\WRWKHPXQLFLSDOLW\ ,WEULQJVDYDULHW\RIVHUYLFHVDQGDFWLYLWLHV
WRWKHFLWL]HQVWKXVVWUHQJWKHQLQJWKHFRPPXQDOLW\$WWKHVDPHWLPHLWZLOODOVR
PDNHWKHHQYLURQPHQWPRUHDWWUDFWLYHDQGFRQWULEXWHWRWKHFRPSHWLWLYHQHVVRIWKH
UHJLRQ
VEXVLQHVVHVZKLOHKDYLQJDSRVLWLYHLPSDFWRQERWKWKHHPSOR\PHQWVLWXDWLRQ
DQGWKHPXQLFLSDOHFRQRP\
,QWKHZRUGVRIWKHOHDGHUVFRPPXQDOLW\LVEXLOWRQUHODWLRQVKLSVDQGLQWHUDFWLRQ
EHWZHHQFRPPXQLW\PHPEHUV,QVXFKDFRPPXQLW\HYHU\ERG\ZLOOEHKHDUGDQG
HDFKPHPEHUVHHQDVYDOXDEOH7KHFRPPXQLW\LVVWUHQJWKHQHGE\ZRUNLQJWRJHWKHU
DQGVKDULQJH[SHULHQFHV6RWKHVWUHQJWKRIWKHIRXQGDWLRQVDUHFUXFLDOWRJHWKHUZLWK
WKHDELOLW\RIWKHFRPPXQLW\WRJDLQWKHFRPPLWPHQWRILWVPHPEHUV7KHVWURQJ
URRWVDQGUHVLOLHQFHRIWKHPXQLFLSDOFRPPXQLW\HPHUJHGDVNH\HOHPHQWVRI WKH
GDWDZKLFKWKHQFUHDWHGDVROLGIRXQGDWLRQIRUWKHFRXUDJHRXVDFWLYLWLHVRIWKHPX
QLFLSDOLWLHV7KLVFRPPXQLW\VWUHQJWKFUHDWHGDVHFXUHIRXQGDWLRQIRUGRLQJDQGGH
YHORSLQJLQVSLULQJDSRVLWLYHEX]]ZLWKLQWKHFRPPXQLW\DQGSURGXFLQJYLWDOLW\DQG
ZHOOEHLQJZLWKLQWKHPXQLFLSDOLW\
$FFRUGLQJWRP\UHVHDUFKLQPXQLFLSDOLWLHVWKDWKDYHVXFFHHGHGLQH[HPSOLI\LQJ
FRPPXQDOLW\FRPPXQDOLW\DSSHDUVWREHDFROOHFWLYHFDSDFLW\&ROOHFWLYHFDSDFLW\
WKHDELOLW\RIWKHFRPPXQLW\WRGRDFWDQGDGDSWWRJHWKHUWKLVHPERGLHVWKHVXFFHVV
RIFRPPXQDOLW\&RPPXQDOLW\LVQRWRQO\WKHUHDVRQIRUWKHHPHUJHQFHRIFROOHFWLYH
FDSDFLW\ LW LVDOVRDFRQVHTXHQFHRILW6XFFHVVIXOH[SHULHQFHVLQFUHDVHFRQILGHQFH
DQGWKXVHPSRZHUWKHFRPPXQLW\WRIXUWKHUDFWLRQLQWKHIXWXUH&ROOHFWLYHFDSDFLW\
LVEXLOWE\WKHVWURQJDQGDFWLYHFRPPXQLW\6WURQJFRPPXQDOLW\FDQFUHDWHFROOHF
WLYHFDSDFLW\DQGLWLVSRVVLEOHIRUOHDGHUVKLSWRLQIOXHQFHWKHXWLOL]DWLRQRIWKLVFRO
OHFWLYHFDSDFLW\
.H\ZRUGVPXQLFLSDOLW\FRPPXQDOLW\ LQWHJUDWLYHSXEOLF OHDGHUVKLSVPDOOPXQLFL
SDOLWLHVFROOHFWLYHFDSDFLW\
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 <KWHLV|OOLV\\VNXQWDMRKWDPLVHQPRQLWXONLQWDLVHQDMD
PRQLXORWWHLVHQDWXWNLPXVNRKWHHQD
.XQWDWDLN\Ol\KWHLV|RQLKPLVHOOHQLLQOXRQWDLQHQHWWlVHQl\WWllV\QW\YlQNXLQLW
VHVWllQNDLNNLDOODPLVVlRQ LKPLVLl1LLWl RQROHPDVVDNDLNNLHQNDQVRMHQNHVNXX
GHVVDULLSSXPDWWDVLLWlPLOODLVLDPRUDDOLNlVLW\NVHWMDODLWRYDW7RFTXHYLOOHMD-DQVVRQ
,KPLVLOOlRQROOXWNDXWWDDLNRMHQWDUYHNXXOXD\KWHLV|LKLQVXNXXQN\OllQ
MDKHLPRRQ(QVLPPlLVWHQ\KWHLV|MHQV\QW\lVHOLWWll\NVLQNHUWDLVHVWLHORRQMllPLVWDLV
WHOX ² UDYLQQRQ MD WXUYDQ VDDQWL HULODLVLD XKNDWHNLM|LWlYDVWDDQ+\YLQYRLQWLYDOWLRQ
P\|WlQlPlXKNDWHNLMlWRYDWMRWDNXLQNLQKlYLQQHHWPXWWDWDUYH\KWHLV|OOLV\\GHOOHRQ
HGHOOHHQLOPHLQHQ
.XQQDWPXRGRVWDYDWRWROOLVHQPDDSHUlQ\KWHLV|OOLV\\GHOOH$OH[LVGH7RFTXHYLO
OHQPXNDDQ LKPLVHWHLYlW VLWRXGXNXQWLLQVDVLNVLHWWlKHRYDWV\QW\QHHW VLHOOl+H
VLWRXWXYDWNXQWLLQVDNRVNDOLLWWRKlQHQLWVHQVlNDOWDLVWHQNDQVVDQl\WWllROHYDQKl
QHOOHLWVHOOHHQK\|G\NVL7RFTXHYLOOHMD-DQVVRQ<KWHLV|OOLV\\GHOOlWDUNRL
WHWDDQRVDOOLVXXWWD MD\KWHHQNXXOXYXXWWD LKPLVHQ OLLWW\PLVWl MD LGHQWLILRLWXPLVWD MR
KRQNLQVHOODLVHHQMRQNDKlQNRNHHDUYRNNDDNVL6RVLRORJLePLOH'XUNKHLPLQ
PXNDDQ\KWHLV|RQ\NVLO|W\KWHHQVLWRYDVLGHMRNDHLSDODXGXNHKHQNllQ\KWHHQ
\NVLO||QYDDQRQMRWDLQKHLGlW\OLWWlYll'XUNKHLP
$PLWDL(W]LRQLPllULWWHOHH\KWHLV|QVRVLDDOLVWHQVXKWHLGHQYHUNRNVL\KWHLV
WHQDUYRMHQYHUNRVWXPDNVL<KWHLV|OOLV\\VPXRGRVWXXDOXHHOODYDOOLWVHYLVWDVRVLDDOL
VLVWDVXKWHLVWDMRWNDHGHOO\WWlYlW\KWHLV|QMlVHQLOWlPXXQPXDVVDNHVNLQlLVWl\PPlU
U\VWlMDN\N\lDVHWWXDWRLVHQDVHPDDQ<KWHLV|OOLV\\VHLROHYDLQDEVWUDNWLNlVLWHYDDQ
NRQNUHHWWLVHWWHRW MD WRLPLQWDOXRYDW\KWHLV|OOLV\\WWl +LUYROD<KWHLV|VVl
RQVXXULYRLPDMXXUL\KWHLV|OOLV\\GHOOlYRLGDDQVHOLWWllHVLPHUNLNVLYDOWDYDQYHUNNR
WLHWRVDQDNLUMDQUDNHQWXPLQHQWl\VLQYDSDDHKWRLVYRLPLQ0XWWDPLWHQRSSLVLPPH\P
PlUWlPllQ\KWHLV|OOLV\\GHQG\QDPLLNNDDMDVLWHQYDOMDVWDPDDQVLLQlSLLOHYLlYRLPLD
K\|W\Nl\WW||Q"7lKlQN\V\P\NVHHQS\ULQYDVWDDPDDQWXWNLPDOODSLHQWHQNXQWLHQ\K
WHLV|OOLVLlNl\WlQW|Ml\KWHLV|OOLV\\GHVWlNXPSXDYLDPHQHVW\VWDULQRLWD

.HVNHLVWlRQKXRPDWDHWWlP\|V\KWHLV|OOLV\\WWlWDUYLWVHHMRKWDD7lVVlWXWNLPXN
VHVVDS\ULQKDKPRWWDPDDQPLWl\KWHLV|OOLV\\GHQMRKWDPLQHQRQ-RKWDPLVWDYRLWXW
NLDPRQHVWDHULQlN|NXOPDVWDNVHVLP%ROGHQ+DZNLQV*RVOLQJMD7D\ORU
6HHFN9LUWDQHQMD6WHQYDOOPXWWDWDUNDVWHOHQ\KWHLV|OOLV\\GHQMRKWDPLVWD
WlVVl WXWNLPXNVHVVD \KGLVWlYlQ MRKWDPLVHQ NDXWWD0RUVH  NXYDD \KGLVWlYll
MRKWDMXXWWDLQWHJUDWLYHSXEOLFOHDGHUVKLSSURVHVVLNVLMRVVDNRRWDDQHULMXONLVWDDUYRD
WXRWWDYDWRUJDQLVDDWLRWMDVHNWRULW\KWHLVW\|K|QMDMRVVD\KWHLVW\|QDQVLRVWDVDDYXWH
WDDQ MRWDLQ VHOODLVWDPLNlHLROLVLRQQLVWXQXW\KGHOWlNllQRVDOOLVWXQHLVWDRUJDQLVDD
WLRLVWD\NVLQllQ<KGLVWlYl MRKWDPLQHQPDKGROOLVWDDHUL LQWUHVVLU\KPLHQKXRPLRRQ
RWWDPLVHQVHNlQLLGHQWDUSHLGHQMDUHVXUVVLHQ\KGLVWlPLVHQMDNRRUGLQRLQQLQ7lPl
RQSHUXVWHOWXWXORNXOPDLOPL||QVLOOlWXWNLPXVNXQQLVVDQl\WWllSDLQRWWXYDQQLPHQ
RPDLVHVWL\KWHLV|QMDNXQWDODLVWHQKXRPLRRQRWWDPLQHQNXQWLHQMRKWDPLVHVVD7HR
UHHWWLQHQNRKGHYDOLQWDOlKWHHVLLVVLLWlDMDWXNVHVWDHWWl\KWHLV|OOLV\\GHQMD\KGLVWlYlQ
MRKWDMXXGHQYlOLOOlRQMRWDLQ\KWHLVWl7RNLKXRPDWWDYDDRQP\|VVHHWWlMRKWDMDYRL
WLHWRLVHVWLMlWWllP\|V\KWHLV|QKXRPLRWWD0XWWDNRVNDWlVVlWXWNLPXNVHQNRKWHHQD
RYDWQHNXQQDWMRLVVD\KWHLV|OOLV\\VRQQRVWHWWXNXQWDMRKWDPLVHQNHVNL||QYRLGDDQ
\KGLVWlYllMRKWDMXXWWDSLWllSHUXVWHOWXQDYDOLQWDQD
.XQWDODLVLOODRQVHOYlVWLKDOXYDLNXWWDD\KWHLVNXQQDOOLVLLQDVLRLKLQYDLNNDHVLPHU
NLNVLllQHVW\VDNWLLYLVXXVRQ\OHLVHVWLODVNHQXW7lQlSlLYlQlNXQWDODLVLDMDNDQVDODLVLD
HLQlKGlSHONlVWllQDVLDNNDLQDYDDQDNWLLYLVLQD\KWHLV|QVlMlVHQLQlMRLOODRQPDKGRO
OLVXXVKDOOLQQDQYHUNRVWRLVVDWRLPLPLVHQNDXWWDYDKYLVWDDGHPRNUDDWWLVWDRVDOOLVXXW
WDDQMDRVDOOLVWXPLVWDSROLLWWLVHHQSllW|NVHQWHNRRQ6¡UHQVHQMD7RUILQJ
.XQWDODLVLOOHNXXOXYLVWDSDOYHOXLVWD\PSlULVW|N\V\P\NVLVWlMDPXXQPXDVVDYDQKXV
WHQKRLGRVWDKDOXWDDQKXROHKWLDQ\WP\|V\KWHLV|OOLVLOOlUDWNDLVXLOOD<KWHLVWHQWHNRMHQ
NDXWWD\KWHLV|OOLV\\GHQDUYRWXOHHQlN\YlNVLHOLPLWlPHLGlQ\KWHLV|PPHWDUYLWVHHMD
DQVDLWVHH6XRPHQNXQWDNDUWWDDNDWVRWWDHVVDQlKGllQSDLNDOOLVHVWLYlULWW\QHLGHQRUJD
QLVDDWLRLGHQMDYHUNRVWRMHQWLONNXWlNNL2VDVWHQQ\DQVVLWRYDWQlKWlYLVVlYDLQHULWWlLQ
OlKHOWlNDWVRWWDHVVDMDMRVNXVQLLGHQRLNHD\PPlUWlPLQHQRQPDKGROOLVWDYDLQRPDQ
\KWHLV|QMlVHQHOOH.\VHHVVlRYDWLQVWLWXXWLRWHLYlWPHNDDQLVHWNRQHLVWRWMRLGHQWRL
PLPDWWRPDWRVDWRYDWWHNQLVHVWLYDLKGHWWDYLVVDYDDQHOlYlW\KWHLV|WMRWNDOXRYDWVR
VLDDOLVHQSllRPDQVDNDXWWDK\YLQYRLQWLDMDWXRWWDYXXWWDSDLNDOOLV\KWHLV||QVl.XQWLHQ
Nl\W|VVlROHYDWUHVXUVVLWRYDWNXLWHQNLQNLLVWDWWDULLWWlPlWW|PlWMDWXOHYDWSDOYHOXWDU
SHHVHHQQlKGHQHQWLVHVWllQQLXNNHQHPDDQ(ULODLVHW\KWHLV|OOLV\\GHQPXRGRWYRLVL
YDWWDUMRWDRPDWUDWNDLVXQVDWlKlQQLXNNXXGHQRQJHOPDDQ
3lUMlWlNVHHQ YRLPDNNDDVWL PXXWWXYDVVD WRLPLQWD\PSlULVW|VVl PRQLPXWNDLVWHQ
RQJHOPLHQMDPXXWRVWHQNHVNHOOlNXQWLHQWXOHHMRKWDDWRLPLQWDDQVDSDLNDOOLVWHQROR

VXKWHLGHQVDMDUHVXUVVLHQVDNDQQDOWDROHQQDLVHHQMDRLNHDDQVXXQWDDQ.RVNDWRLPLQ
WDUHVXUVVLWRYDWQLXNDWWXOHHSLHQWHQNXQWLHQDNWLYRLGDNXQWDODLVLDPXNDDQWRLPLQWDDQ
MDK\|G\QWllKHLGlQRVDDPLVHQVDMDRPLQDLVXXWHQVD7lVVlWXWNLPXNVHVVDWDUNDVWHO
ODDQNXQWLHQ\KWHLV|OOLV\\GHQPHQHVW\VWDULQRLWDPLWl\KWHLV|OOLV\\VNXQQDQWRLPLQ
QDVVDWDUNRLWWDDMDPLWNlWHNLMlWPDKGROOLVWDYDW\KWHLV|OOLV\\GHQK\|G\QWlPLVHQ
.LUMDQLUDNHQWXXVHXUDDYDDQWDSDDQMRKGDQQRQMlONHHQOXYXVVDNXYDDQWXWNL
PXNVHQLWDYRLWWHHW MD OLLWlQWXWNLPXNVHQLKDOOLQWRWLHWHHOOLVHHQWXWNLPXVSHULQWHHVHHQ
9lLW|VNLUMDQLWHRULDOXNXSDLQRWWXXWXWNLPXNVHQSllNlVLWWHLGHQWDUNDVWHOXXQ7XWNL
PXNVHQNHVNHLVHWNlVLWWHHWWXRGDDQOXNLMDQWLHWRLVXXWHHQKHWLDOXVVDDONX\PPlUU\NVHQ
VDDYXWWDPLVHNVL .DWWDYDPSL WHRUHHWWLQHQ ULNDVWDPLQHQ WDSDKWXX YDVWD HPSLLULVHQ
DQDO\\VLQHVLWWHO\Q\KWH\GHVVl7lPlHWHQHPLVWDSDRQSHUXVWHOWXNRVNDW\|QLRQYDK
YDVWL DLQHLVWROlKW|LQHQ/XYXVVDHVLWWHOHQWXWNLPXNVHQLPHWRGRORJLVHWYDOLQQDW MD
VHQ DODOXYXVVD  NXYDDQ \NVLW\LVNRKWDLVHVWL WXWNLPXVSURVHVVLQ HWHQHPLVHQ7lPl
NXYDXVRQWlUNHllVLOOlVLLQlWHHQQlN\YlNVLQHPHQHWHOPlWPLOOlNHLQRLQWXWNLPXN
VHQWXORNVHWRYDWV\QW\QHHWMDPLKLQHVLWHWWlYlWMRKWRSllW|NVHWSRKMDXWXYDW/XYXVVD
HVLWWHOHQJURXQGHGWKHRU\DQDO\\VLPHQHWHOPlQHQVLPPlLVHQMDWRLVHQDYRLPHQMD
SLWNLWWlLVHQ NRRGDXNVHQ WXORNVLD $YRLPHQNRRGDXNVHQSRKMDOWD ODDGLQ SLWNLWWlLV
NRRGDXNVHQMRQNDNHVNHLVHWHOHPHQWLWRYDWQlKWlYLVVlNXYLRVVD$QDO\\VLSURVHVVLQ
YLLPHLVHQNLHUURNVHQYDOLNRLYDQNRRGDXNVHQWXRWRNVHQDODDGLWWXPDOOLMDVLLVWlPlQ
WXWNLPXNVHQ\OlNDWHJRULDQHVLWWHOHQOXYXVVD/RSXNVLOXYXVVDVHXUDDYDWWXWNLPXN
VHQNHVNHLVHWMRKWRSllW|NVHWMDSRKGLQWD
 /lKW|NRKGDWMDWXWNLPXVWHKWlYl
7XWNLPXVWHKWlYlQ DVHWWDPLVWD RKMDD NLLQQRVWXV WDUNDVWHOOD VLWl PLWl \KWHLV|OOLV\\V
NXQWLHQMRKWDPLVHVVDRQ0LWHQMDPLOODLVHHQWDUSHHVHHQ\KWHLV|OOLVHWNl\WlQQ|WRYDW
UDNHQWXQHHWNXQQLVVDNXQWDRUJDQLVDDWLRLGHQVLVlOOlVHNlNXQWD\KWHLV|LVVl7DUNDVWH
OHQYlLW|VNLUMDVVDQL\KWHLV|OOLV\\WWlMD\KWHLV|OOLV\\GHQQlN\PLVWlQLPHQRPDDQNXQWD
MRKWDPLVHVVD7XWNLQ\KWHLV|OOLV\\GHQXXWWDOXRYDDYRLPDDMDVHQPHUNLW\VWlVXRPD
ODLVLVVDSLHQLVVlNXQQLVVD(ULWWHOHQQLLWlRORVXKWHLWDMDWHNLM|LWlMRWNDPDKGROOLVWDYDW
\KWHLV|OOLV\\GHQPHQHVW\VWDULQRLGHQV\QW\PLVHQ
7DYRLWWHHQDRQ\PPlUWllPLWHQ\KWHLV|OOLV\\VSLHQLVVlNXQQLVVDQl\WWl\W\\PLWHQ
QlPl\KWHLV|OOLVHWNl\WlQQ|WYDLNXWWDYDWMRKWDPLVHHQMDRUJDQLVRLQWLLQ-RWWD\KWHLV|O
OLV\\WWlRVDWWDLVLLQK\|G\QWllNXQWLHQMRKWDPLVHVVDSDUHPPLQWDUYLWDDQNLQVLLWlWLHWRD

HULW\LVHVWLMXXULNXQWDMRKWDPLVHQWDUSHLVLLQ7XWNLWWDHVVD\KWHLV|OOLV\\WWlSLHQWHQNXQ
WLHQMRKWDPLVHVVDWXWNLPXVHWHQHHPLNURWDVRQSURVHVVHLVWDV\VWHHPLWDVRQ\PPlUWl
PLVHHQ
7lPlQKDOOLQWRWLHWHHQYlLW|VNLUMDQWXWNLPXVDLKHHQDVLLVRQ\KWHLV|OOLV\\VMRWDWDU
NDVWHOODDQQLPHQRPDLVHVWLSLHQWHQNXQWLHQMRKWDPLVHQQlN|NXOPDVWD7DYRLWWHHQDRQ
WXWNLD\KWHLV|OOLV\\GHQPHUNLW\VWlSLHQLVVlNXQQLVVDMRLVVD\KWHLV|OOLV\\VRQQRVWHWWX
MRKWDPLVHQNHVNL||Q
7XWNLPXVN\V\P\NVHQLRQ
0LVWlPXRGRVWXX\KWHLV|OOLV\\VSLHQWHQNXQWLHQMRKWDPLVHVVD"
7XWNLQVLWlPLWl\KWHLV|OOLV\\VSLHQHVVlNXQQDVVDWDUNRLWWDD0LOODLVLVWDWHNLM|LVWl\K
WHLV|OOLV\\VSLHQWHQNXQWLHQMRKWDMLHQSXKHHVVDUDNHQWXX7DUNDVWHOHQLOPL|WlHPSLLUL
VHQODDGXOOLVHQWXWNLPXNVHQNHLQRLQMDJURXQGHGWKHRU\PHQHWHOPlQDYXOOD7DYRLW
WHHQDQLRQOXRGDNlVLWHNDUWWDMDO|\Wll\GLQNDWHJRULD\KWHLV|OOLV\\GHVWlSLHQWHQNXQ
WLHQMRKWDPLVHQNRQWHNVWLVVD
 7XWNLPXNVHQWHRUHHWWLVHWWDYRLWWHHW
7XWNLPXNVHQLWHRUHHWWLVHQDWDYRLWWHHQDRQOXRGDNlVLWHNDUWWDVLLWlPLWl\KWHLV|OOLV\\V
SLHQWHQNXQWLHQMRKWDPLVHVVDRQ$LQHLVWRQSRKMDOWDNXYDDQ\KWHLV|OOLV\\WWl\PPlU
UHWWlYlNVL WHNHYll WHPDWLLNNDD7DYRLWWHHQDRQ OLVlWl\PPlUU\VWl\KWHLV|OOLV\\GHVWl
NXQWDNRQWHNVWLVVDMD WXRWWDDXXGHQODLVLDDYDXNVLDNXQWDMRKWDPLVHQWXWNLPXNVHHQMD
WLHWHHOOLVHHQNHVNXVWHOXXQOXRPDOODDOXVWDYDWHRULD\KWHLV|OOLVHVWlNXQWDMRKWDPLVHVWD
7XWNLPXNVHQORSSXWXORNVHQDHVLWlQHPSLLULVHQDLQHLVWRQDQDO\\VLQSRKMDOWDUDNHQQH
WXQDOXVWDYDQWHRULDQMRNDNXYDD\KWHLV|OOLV\\GHQK\|G\QWlPLVWlSLHQLVVlNXQQLVVD
7lPlWXWNLPXVVLMRLWWXXRVLQKDOOLQWRWLHWHHQRVLQNXQWDWXWNLPXNVHQNHQWlOOH+DO
OLQWRWLHWHHOOLVHQWXWNLPXNVHQNLLQQRVWXNVHQNRKWHHQDRYDWPXXQPXDVVDMXONLVHQWRL
PLQQDQPXXWRVMDNHKLW\VRUJDQLVDDWLRWMDMRKWDPLQHQNXLQNDRUJDQLVDDWLRWWRLPLYDW
MDNXLQNDQLLWlNHKLWHWllQMDMRKGHWDDQ.VHVLP-RKDQVRQMD9DNNXUL3DDQD
QHQ+DYHUL MD$LUDNVLQHQ/HLQRQHQ9DUWLDLQHQ5DLVLR MD /XQGVWU|P
7lVVlWXWNLPXNVHVVDROODDQNLLQQRVWXQHLWDVLLWlNXLQNDNXQWDRUJDQLVDDWLRWWRL
PLYDWMDPLWHQQLLWlMRKGHWDDQMRWWD\KWHLV|OOLV\\WWlYRLGDDQQLLVVlK\|G\QWllPHQHV
W\NVHNNllVWL7XWNLWWDHVVDKDOOLQWRDWXWNLWDDQVDPDDQDLNDDQP\|VSROLLWWLVWDSllW|N

VHQWHNRD.VPP+DULVDOR$DUUHYDDUD6WHQYDOOMD9LUWDQHQ0\|VWlVVlWXW
NLPXNVHVVDROHQKDDVWDWHOOXWVHNlSROLLWWLVWDMRKWRDHWWlYLUDQKDOWLMRLWD.DLNNLRUJDQL
VRLWXWRLPLQWDWDUYLWVHHKDOOLQWRDMDP\|VNXQWD\KWHLV|QNDQVVD\KWHLVWRLPLQWDHGHO
O\WWllMRKWDPLVWD
7XWNLPXNVHQRKHOODKDOOLQWRWLHWHLVVlSDLQRWWXXP\|VNl\WlQQ|QNHKLWWlPLQHQMD
XXGLVWDPLQHQ NV HVLP /DLWLQHQ .LQGHU MD 6WHQYDOO D /DLKRQHQ MD 0lQW\Ol
$LUDNVLQHQMDVLLWlP\|VWlVVlWXWNLPXNVHVVDRQN\VH7XWNLPXVSURVHV
VLVVDROHQWHKQ\WWLLYLVWl\KWHLVW\|WlNXQWLHQNDQVVDMDWDYRLWWHHQLRYDWROOHHWYDUVLQ
Nl\WlQQ|QOlKHLVHWHOLWXRWWDDNXQQLOOHOLVllWLHWRDWRLPLQWDQVDNHKLWWlPLVHNVL-XONLVHQ
KDOOLQQRQSLLULVVlNRURVWXXKDOOLQQRQ\KWH\VGHPRNUDWLDDQMDSROLLWWLVHHQSllW|NVHQ
WHNRRQNVHVLP/DLWLQHQ.LQGHUMD6WHQYDOOE.RUN7XXUQDV5DL
VLRMD9DUWLDLQHQPLVWlWlVVlWXWNLPXNVHVVDNXQWDODLVWHQURROLDNRURVWDYDQDRQ
P\|VPLWlVXXUHPPDVVDPllULQN\VH
7lVVlWXWNLPXNVHVVDNHVNLW\WllQWXWNLPDDQ\KWHLV|OOLV\\WWlSLHQWHQNXQWLHQMRKWD
PLVHQQlN|NXOPDVWDPXWWD\KWHLV|OOLV\\GHQWlUNH\WWlNRURVWDYDWP\|VVXXUHPPDW
NXQQDW(VLPHUNLNVL7DPSHUHHQNDXSXQJLQSRUPHVWDUL/DXUL/\O\QSRUPHVWDULRKMHO
PDVVDYXRVLOOH²NRURVWHWDDQVLWlPLWHQWlUNHll\KWHLV|OOLV\\VRQMDPLWHQ
VLLWlWXOLVLKXROHKWLDMDVDDGDVHPDKGROOLVLPPDQHOLQYRLPDLVHNVLMDNXNRLVWDYDNVL
.XQWDRQVHQDVXNNDLGHQKLVWRULDQMDNXOWWXXULQPXRYDDPDRUJDQLVDDWLRMRQND
HOHPHQWLWMDLQWUHVVLWVDDWWDYDWXVHLQMllGlYDOWLRQMDODLQVllWlMLHQSllW|NVHQWHROWDKXR
PDDPDWWD.XQWLHQ WRLPLQWDDRQ WDSDQDDUYLRLGDHULODLVWHQPLWDWWDYLVVDROHYLHQXO
NRLVWHQNULWHHUHLGHQDYXOODMRLVWDWHKRNNXXVRQNLLVWDWWDNHVNHLVLQ7HKRNNXXVNHUWRR
NXLQNDK\YLQNXQQDWRYDWRQQLVWXQHHWS\UNLP\NVLVVllQHGLVWllSDQRVWHQMDWXRWRVWHQ
YlOLVWlVXKGHWWD+DULVDOR-XONLVHOODVHNWRULOODXQLYHUVDDOHMDWHKRNNXXVSHULDDW
WHLWDVRYLWHWDDQWRLPLQWD\PSlULVW|LKLQMRLVVDQlPlWRWHXWXYDWDLQDHSlWl\GHOOLVHVWLMD
UDMRLWWXQHHVWL9DNNXUL0LWWDUHLKLQMDWRLPLMRLKLQOLLWW\\DLQDUDMRLWWHLWDMDWXO
NLQWD\PSlULVW|WRYDWHULODLVLD6LQHUYR(VLPHUNLNVLXXGLVWXNVLOODYRLROODVHOODL
VLDYDLNXWXNVLDPLVWlHPPHYLHOlWDUNNDDQWLHGlMDMRWNDS\V\WWHOHYlWVXRUDYLLYDLVWHQ
NXVWDQQXVODVNHOPLHQXORWWXPDWWRPLVVD7HKRNNXXV HL QLPLWWlLQPLWWDD HVLPHUNLNVL
VLWlNXLQND W\\W\YlLVLl LKPLVHWRYDWRPDDQ\KWHLV||QVl MDNXLQNDYRLPDNNDDVWLKH
VLWRYDWNXQQLDQKLPRQVDMDWXOHYDLVXXWHQVDVLLKHQ6HHLPLWWDDSROLLWWLVWDNHVNXVWHOXD
YlLWWHO\l MDGLDORJLD MRLGHQDYXOOD LKPLVHWNHKLWWlYlWQlNHP\NVHOOLV\\WWllQMDHWVLYlW
RQJHOPLLQVDDONXSHUlLVHQULVWLULLGDQ\OLWWlYLlOXRYLDLQQRYDWLLYLVLDUDWNDLVXMD+DULVDOR

.XQWDWXWNLPXVWDNRVNHYDVVDNHVNXVWHOXVVD\KWHQlQlN|NXOPDQDRQHVLWHWW\HWWl
NXQWDNHQWWll NRVNHYDVVD WXWNLPXNVHVVD MD NHKLWWlPLVHVVl NXQWLD WDUNDVWHOODDQSll
VllQW|LVHVWLNRNRQDLVXXWHQD\KWHQlU\KPlQl7lQlSlLYlQlWHKG\WMXONLVHQVHNWRULQ

XXGLVWXNVHWQl\WWlYlWQRXGDWWDYDQLQVWLWXWLRQDDOLVWDNXQWDNlVLW\VWlMRVVDMXONLVWDKDO
OLQWRD NlVLWHOOllQ KLHUDUNNLVHQD NRNRQDLVXXWHQD MRQND DOLPPDOOD WDVROOD VLMDLWVHYDW
NXQQDW .V OLVllNXQWDSDUDGLJPRLVWD$QWWLURLNR.XQWDNRKWDLVLDVHOYLW\NVLl
WHKGllQPXWWDYDOWLRQKDOOLQQRQWDKROWD\OKllOWlSlLQDQQHWWXNHKLWWlPLVWRLPLQWDHVL
WHWllQ VLWHQ HWWlNXQQDQURROL RQROODRVD VXXUHPSDD MD VLLV WlUNHlPSllNRNRQDL
VXXWWD$MDWXVYDOWLRQMRKWDYDVWD MDPllUllYlVWlDXNWRULWHHWLVWDVXKWHHVVDNXQQDOOLV
KDOOLQWRRQRQ\OHLVHVWLK\YlNV\WW\9DOWLRSllWWllNXQWLHQDVHPDVWDWHKWlYLVWlMDUD
KRLWXNVHVWD.XQWLDDQDO\VRLGDDQVLWHQHQHPPlQWDLYlKHPPlQHSlLWVHQlLVLQlRSH
UDWLLYLVLQDWRLPLMRLQD+DULVDOR
7lVVlWXWNLPXNVHVVDVHQVLMDDQNXQWDRUJDQLVDDWLRQWRLPLQWDDMDNHKLWWlPLVWlWDU
NDVWHOODDQNXQQDQRPLVWDVLVlLVLVWlOlKW|NRKGLVWDNlVLQLWVHKDOOLQQROOLVHQNXQWDSDUD
GLJPDQQlN|NXOPDVWDMRNDNRURVWDDNXQQDQPHUNLW\VWlLWVHKDOOLQQROOLVHQDSDLNDOOLV
\KG\VNXQWDQDVHNlVHQSDLNDOOLVWDRPDOHLPDLVXXWWD
.XQWLHQ\KWHLV|OOLV\\VOLLWW\\P\|VDMDWXNVHHQVLLUW\PLVHVWlYDKYDVWDNXQQDOOLVHVWD
LWVHKDOOLQQRVWDNRKWLKDOOLQQDQJRYHUQDQFHNlVLWHWWl.XQWLHQWRLPLQQDQMDWDORXGHQ
RKMDDPLQHQSHUXVWXXQ\N\PXRGRVVDDQXXWHHQKDOOLQWDDMDWWHOXXQ MRQNDSHUXVWDQD
RYDWHULODLVHWWDSDXVNRKWDLVHVWLUDNHQWXYDW\KWHLVW\|NXPSSDQXXVMDYHUNRVWRVXK
WHHWHUL\KWHLVW\|WDKRMHQNDQVVD+DYHUL*RYHUQDQFHDMDWWHOXQlN\\NXQWD
WXWNLPXNVHVVD OXYXQ WDLWWHHVWD DONDHQPXXQPXDVVD YlLW|VNLUMDWXWNLPXNVLVVD
NXWHQ$LUDNVLQHQ/XQGVWU|P+DNDULMD7XXUQDV8XVL
SDLNDOOLQHQKDOOLQWDNRURVWDDSDLNDOOLVKDOOLQQRQ\KWHLV|OOLVWlOXRQQHWWDMDVHQPXNDDQ
WHKWlYLHQKRLWDPLVHVVDROHHOOLVWDRQ\KWHLVW\|SDLWVLNXQWLHQNHVNHQP\|VNXPSSD
QXXV\NVLW\LVHQMDNROPDQQHQVHNWRULQNDQVVD0\|VNXQWDODLVWHQRVDOOLVXXWWDSDOYH
OXMHQ VXXQQLWWHOXVVDNRURVWHWDDQ/H*DOHVLQ PXNDDQKDOOLQQDQPDDLOPDVVD
PHQHVW\YlWSDUKDLWHQVHOODLVHWDOXHHOOLVHWWRLPLMDWMRWNDN\NHQHYlWPHQHVW\NVHNNllVWL
NRRUGLQRLPDDQLQKLPLOOLVWlRVDDPLVWDWRLPLMRLGHQ\KWHLVW\|WlMDWDORXGHOOLVLDUHVXUV
VHMDWDYRLWWHLGHQVDVDDYXWWDPLVHNVL
9DLNNDLKPLVWHQSlLYLWWlLQHQHOlPlQSLLULRQODDMHQWXQXWWHKRNNDDPPDQOLLNNXPL
VHQMDVlKN|LVWHQYLHVWLQWlYlOLQHLGHQDQVLRVWDMDYDLNNDNXQQDQSROLLWWLQHQPHUNLW\V
Ql\WWlLVLYlKHQW\QHHQHULW\LVHVWLYLLPHLVWHQYXRVLN\PPHQWHQDLNDQDNXQQLOODRQHGHO
OHHQVXXULPHUNLW\VSDLNDOOLVWDRPDOHLPDLVXXWWDPRQLQDLVXXWWDMDSROLLWWLVWDWDKWRDLO
PHQWlYlQlKDOOLQQDQIRRUXPLQD+DYHULMD$QWWLURLNR7lWlNXQWLHQPHU
NLW\VWlMDURROLHQNLUMRDWXWNLWDDQP\|VWlVVlW\|VVl

 7XWNLPXNVHQNl\WlQQ|QQlN|NXOPD
7lPlQYlLW|VNLUMDWXWNLPXNVHQOlKW|NRKWDQDRQDMDWXVVLLWlHWWlSLHQLVVlNXQQLVVDRQ
MRWDLQVHOODLVWDPLWl LVRLVVDNXQQLVVDHLYlOWWlPlWWlROH$MDWXVWDYRLGDDQSHUXVWHOOD
PXXQPXDVVDVLOOlHWWlSLHQHWNXQQDWQRXVLYDWOXYXQODPDVWDVXXULDNXQWLDQR
SHDPPLQ.VHVLP.LDQGHU+DYHUL$LUDNVLQHQMD3DDQDQHQ
3LHQLVVlNXQQLVVDP\|VllQHVWHWllQVXXULDDNWLLYLVHPPLQ.RKRMD$LUDNVL
QHQ  MD LKPLVHW Ql\WWlYlW VLWRXWXYDQ SLHQLLQ NXQWLLQVD KHOSRPPLQ .XQQDQ
NRNRHLYRLP\|VNllQROOD\NVLMDDLQRDPLWWDULUDWNDLVWDHVVDRSWLPDDOLVWDWDSDDMlUMHV
WllSDOYHOXWXRWDQWR.VHVLP5LXNXOHKWR-DXKLDLQHQMD+XRYDUL6DQG
EHUJ0LWlYRLVLPPHRSSLDSLHQWHQNXQWLHQMRKWDPLVHVWDMDYRLVLNRVLLWlROOD
DSXDP\|VVXXUHPPLOOHNDXSXQJHLOOH"1lPlN\V\P\NVHWRYDWNHVNHLVLlHWHQNLQNXQ
HWVLWllQNHLQRMD MRLOODNDQVDODLV\KWHLVNXQWDYRLWDLVLLQRWWDDWLLYLLPPLQPXNDDQNXQ
WLHQNHKLWWlPLVHHQ.VHVLP/DLWLQHQ.LQGHUMD6WHQYDOODMDE7XXUQDV
.LLQQRVWXVNDQVDODLVWHQRVDOOLVWXPLV MDYDLNXWWDPLVPDKGROOLVXXNVLHQNHKLWWlPL
VHHQRQQRXVVXWVHOYlVWLYLLPHYXRVLQDblQHVWlPLQHQWDLPXXWSHULQWHLVHWGHPRNUD
WLDQWRLPLQWDPDOOLWHLYlWPRQLHQQlNHP\VWHQPXNDDQYDVWDDHQllQ\N\SlLYlQNDQVD
ODLVHQRGRWXNVLDQLLVWlWDYRLVWDWDLNHLQRLVWDMRLOODRPDQHOLQ\PSlULVW|QNHKLW\NVHHQ
WDLHVLPHUNLNVLRPDQNXQQDQDVLRLKLQKDOXWWDLVLLQYDLNXWWDD1\KROP6WHQYDOO$LUDN
VLQHQ3HNNROD+DYHULDI8UVLQMD7LLKRQHQ.XQWD\KWHLV|RQPDDSHUl
MRVVD OXNXLVDWHULODLVHWWRLPLMDWNlVLWWHOHYlW MDUDWNDLVHYDW\KGHVVlHULODLVLDRQJHOPLD
-RWWDWlOODLQHQSDLNDOOLVHWWLODQQHWHNLMlWKXRPLRLYDKHGHOPlOOLQHQ\KWHLVW\|MDVRVLDD
OLVWHQLQQRYDDWLRLGHQNHKLWW\PLQHQYRLVLRQQLVWXDNXQWDRUJDQLVDDWLRQWXOHHPDKGRO
OLVWDDVHUDNHQWHLOODDQMDSURVHVVHLOODDQ2OHQQDLVWDUDNHQWHLGHQMDSURVHVVLHQRVDOWDRQ
MRKWDMXXVMDOXRWWDPXNVHQLOPDSLLUL
<KWHLV|OOLV\\VRQMllQ\WNXQWDWXWNLPXNVHVVDYlKlOOHKXRPLROOHYDLNNDWLHWRDNXQ
WD\KWHLV|QPHUNLW\NVHVWlMDKDOXNNXXGHVWDDOXHHQXXGLVWDPLVHHQMDNHKLWWlPLVHHQRQ
9DONDPD
7lVVl WXWNLPXNVHVVD KDOXDQ DQWDD llQHQ SLHQLOOH NXQQLOOH WHNHPlOOl QlN\YlNVL
QLLVVl WDSDKWXYDD WlUNHllLQQRYDWLLYLVWDNHKLW\VW\|Wl0DDVHXGXQNHKLWWlPLVHQXXVL
SDUDGLJPD NRURVWDD YDKYDVWL SDLNDOOLVWD DORLWWHHOOLVXXWWD MD NDQVDODLVRVDOOLVWXPLVWD
.DWWLODNRVNL0DWWKLHVMD5DQWDPlNL3DLNDOOLVWHQ\KWHLV|MHQYRLPDDQQXWWDPL
QHQRQ\NVLPDDVHXWXSROLWLLNDQSHUXVWDYRLWWHLVWD0DDVHXGXQNHKLW\VWlHLVLLVQlKGl
PDKGROOLVHQDLOPDQSDLNDOOLVLLQRORVXKWHLVLLQWXNHXWXPLVWDMDSDLNDOOLVWHQWRLPLMRLGHQ
YDKYDDRVDOOLVXXWWD+\\U\OlLQHQ
7lPlWXWNLPXVMXONDLVWDDQDLNDQDV\NV\MROORLQNHVNXVWHOX6XRPHQDOXHUD
NHQWHHVWDYlHVW|NHKLW\NVHVWlMDDOXHSROLWLLNDVWDRQYLONDVWD7LODVWRNHVNXNVHQXXGHW

YlHVW|HQQXVWHHWRVRLWWDYDWV\QW\Y\\GHQODVNHYDQMDDOXHNHKLW\NVHQHQWLVHVWllQHULODLV
WXYDQ<OH8XWLVHW2VDSXROHWQl\WWlYlWMDNDDQWXYDQYDUVLQM\UNlVWLNDVYDYLHQ
NDXSXQNLVHXWXMHQMDPDDVHXGXQSXROHVWDSXKXMLLQ6XRPHVVDNLQYlHVW|W\|SDLNDWMD
SDOYHOXW NHVNLWW\YlW SllNDXSXQNLVHXGXOOH VHNlPXXWDPDDQ DOXHHOOLVHHQ NHVNXVNDX
SXQNLLQ .DQVDLQYlOLVHQ NLOSDLOXQ NDQQDOWD PHWURSROLDOXH K\YLQH OLLNHQQH\KWH\NVL
QHHQNRXOXWXVWDUMRQWRLQHHQMDULLWWlYLQHYlHVW|SRKMLQHHQRQWlUNHlMDK\|G\NVLNRNR
PDDOOH7lPlQNHKLW\NVHQNllQW|SXROHQDRQHWWlYDOWDRVDPDDQNXQQLVWDRQYlHV
W|OWllQYlKHQHYLl.VHVLP9DOWLRYDUDLQPLQLVWHUL|QMXONDLVXMD7lPlNH
KLW\VVXXQWDVDDNXLWHQNLQRVDNVHHQP\|VNULWLLNNLl.VHVLP.DWWLODNRVNL\P
6XRPDODLQHQ YHUUDWWDLQ KDMDXWXQXW NXQWDUDNHQQH RQ PDKGROOLVWDQXW WRLPLYLHQ
HOLQ\PSlULVW|MHQMD\KWHLV|MHQUDNHQWXPLVHQNXQWLLQMRWNDRPDOODW\|OOllQRYDWNH
KLWWlQHHWDOXHHQVD MD\KWHLV|QVl ODDGXNDVWD MDDUYRNDVWDHOLQ\PSlULVW|l 5LXVDOD MD
6LLULOl
6XXULVVDNXQQLVVDNDQVDODLVWHQLWVHKDOOLQQRQWRWHXWXPLQHQRQKDDVWDYDPSDDSLH
QLLQNXQWLLQYHUUDWWXQDblULPPlLVWHQQlNHP\VWHQPXNDDQNRVNDNDQVDODLVHWHLYlW
VXXULVVDNXQQLVVDNRHYRLYDQVDYDLNXWWDD LWVHOOHHQ WlUNHLGHQ OlKLSDOYHOXMHQVlLO\PL
VHHQQLLGHQOHJLWLPLWHHWWLDONDDKHLNHQW\l.VHVLP+DXWDPlNLMD2NVDQHQDMD
E7XWNLPXNVHQLDYXOODKDOXDQQRVWDDHVLLQNHKLW\NVHQµVLHPHQLlµ MRWND WDUMRDYDW
XXGHQODLVLDPDKGROOLVXXNVLDHULODLVLOOHNXQWDODLVLOOHMDNXQQLOOH<KWHLV|OOLVLVVlSLHQLVVl
NXQQLVVDSllWWlYlLV\\VMDLQQRYDWLLYLVXXVYRLYDWVDDGDVXRUDVWDDQLKPHLWlDLNDDQHWHQ
NLQNXQ WLHWRWHNQRORJLDDQWDDPDKGROOLVXXNVLDPRQHQODLVHOOHPRQLSDLNNDLVXXGHOOH
.VHVLP.LOSHOlLQHQ2OHHOOLVWDRQNLQO|\W\\N|WDKWRDWXQQLVWDDQXRVLHPH
QHWMD\PPlUWllSLHQWHQNXQWLHQ\KWHLV|MHQWlUNH\V
7lVVlWXWNLPXNVHVVDRQKXRPLRLWXNXQWDLQVWLWXXWLRLGHQVHNlQLLGHQMRKWDPLVHQ
HULODLVXXV.VHVLP-lQWWL$LUDNVLQHQ+DYHUL3\\NN|QHQMD9lLVlQHQ
7XWNLPXVNXQQDWVLMRLWWXYDWHULSXROHOOH6XRPHDPLNlPDKGROOLVWDDP\|VPDDQWLH
WHHOOLVWHQHURDYXXNVLHQSRKWLPLVHQPLNlYDLNXWXVRQPPPHWURSROLDOXHHQSDLQHHOOD
WDLWRLVDDOWDVLOOlHWWlHWlLV\\GHWPXLKLQNXQWLLQVHNlSDOYHOXLKLQRYDWSLWNlW0\|VVH
PLOODLVHQDNXQWLHQ MRKWDPLQHQ MD NXQQDQMRKWDMDQ URROL QlKGllQ YDLKWHOHH NXQWLHQ
YlOLOOl .VHVLP3LWNlQHQ+DYHUL$LUDNVLQHQMD3DDQDQHQ7lPlNLQ
WDUNDVWHOX WRWHXWXX WXWNLPXVNXQWLHQ HULODLVXXGHQNDXWWD VHNl VLOOl HWWl MRKWDPLVHQ
SUREOHPDWLLNNDD WDUNDVWHOODDQNXQQDQMRKWDMDQRKHOODP\|V OXRWWDPXVMRKGRQQlN|
NXOPLVWD
.RVNDWRLPLQWDUHVXUVVLWRYDWQLXNDWSLHQWHQNXQWLHQRQK\|G\QQHWWlYlNDLNNLHQ
NXQWDODLVWHQVDRVDDPLQHQ3XNNLODQNXQQDQMRKWDMD -XKD0\\U\OlLQHQWRWHDDNLQNX
YDDYDVWL µ3LHQHQNXQQDQSLWll KXXWDDNRNR\KWHLV|DSXXQµ9DOWLRRKMDD NXQWLHQ
WRLPLQWDDODLQVllGlQQ|QDYXOOD/DLQVllGlQW|PDKGROOLVWDDNXQWLHQLWVHKDOOLQQROOLVHQ

WRLPLQQDQPXWWD VH YRLP\|VKHLNHQWll WDL MRSD NXPRWD NXQQDQPDKGROOLVXXGHW
SllWWllRPLVWDDVLRLVWDDQ8XGHWQRUPLWVllQQ|NVHWMDPDOOLWHLYlWNXLWHQNDDQWRLPL
DLQDMDNDLNNLDOODYDDQWRLPLQWDWDYDWRYDWNRQWHNVWLVLGRQQDLVLDMDVLLVSDLNDOOLVLLQROR
VXKWHLVLLQOLLWW\YLl-XONLVHQVHNWRULQWRLPLQQDQWXWNLPLQHQµDOKDDOWD\O|VSlLQµRQNLQ
YDUVLQSHUXVWHOWXD$OKDDOWD\O|VSlLQVXXQWDDYDDDVHWHOPDDWXNHHP\|VWXONLQWDSDL
NDOOLV\KWHLV|VWl RPDQ WXOHYDLVXXWHQVD RPDHKWRLVHQD UDNHQWDMDQD VXEMHNWLQD NV
HVLP+\\U\OlLQHQ.DWDMDPlNL3LLVSDQHQMD5RXKLDLQHQ3lUMlWlNVHHQYRLPDN
NDDVWLPXXWWXYDVVDWRLPLQWD\PSlULVW|VVlPRQLPXWNDLVWHQRQJHOPLHQMDPXXWRVWHQ
NHVNHOOlSLHQWHQNXQWLHQRQVRSHXWHWWDYDWRLPLQWDQVDSDLNDOOLVWHQRORVXKWHLGHQVDMD
UHVXUVVLHQVDPXNDLVHVWL

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7lVVlWXWNLPXNVHVVDWDUNDVWHOODDQVLWlPLVWlPXRGRVWXX\KWHLV|OOLV\\VSLHQWHQNXQ
WLHQ MRKWDPLVHVVD2OHHOOLVWDRQ VLLV SHUHKW\l VLLKHQPLWl MRKWDPLQHQ MD HULW\LVHVWL
\KWHLV|OOLV\\GHQMRKWDPLQHQNXQQDVVDWDUNRLWWDD.HVNHLVWlRQKXRPDWDHWWlP\|V
\KWHLV|OOLV\\WWlWDUYLWVHHMRKWDD-RWWDYRLGDDQ\PPlUWll\KWHLV|OOLV\\GHQMRKWDPLVWD
WXOHHHQVLQKXRPLRLGDMXONLVHQMRKWDPLVHQMDHULW\LVHVWLNXQQDQMRKWDPLVHQRPDOHL
PDLVXXV0LQNlODLVHWSXLWWHHWQHDVHWWDYDW\KWHLV|OOLV\\GHQMRKWDPLVHOOHMDK\|G\QWl
PLVHOOH"
6HXUDDYDVVD NXYDWDDQ NXQWLHQ MRKWDPLVWD DLNDLVHPPDQ WXWNLPXNVHQ NDXWWD ,O
PL|WlOlKHVW\WllQDODOXYXLVVDNROPHVWDQlN|NXOPDVWDNXQQDQMRKWDPLVHQ\KGLVWl
YlQ MRKWDPLVHQ MD \KWHLV|OOLV\\GHQNDXWWD7lPl WHRULDOXNX WRLPLL VHNl WXWNLWWDYDQ
LOPL|Q WDXVWRLWWDPLVHQD HWWl JURXQGHG WKHRU\ PHQHWHOPllQ NXXOXYDQD WXWNLMDQ
HVL\PPlUU\NVHQDYDDPLVHQD(PSLLULVHQDLQHLVWRQWHRUHHWWLQHQULNDVWDPLQHQWDSDK
WXXDQDO\\VLQHVLWWHO\Q\KWH\GHVVlOXYXVVD
 <KWHLV|OOLV\\VMRKWDPLVHQNRQWHNVWLVVD
-RKWDPLQHQYRLGDDQPllULWHOOlWRLPLQQDNVLMRQNDDYXOODLKPLVWHQW\|SDQRVWDMDI\\
VLVLl YRLPDYDURMD KDQNLWDDQNRKGHQQHWDDQ MD K\|G\QQHWllQ WHKRNNDDVWL WLHW\Q WD
YRLWWHHQVDDYXWWDPLVHNVL6HHFN+HQUL)D\ROLQ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PLMRLGHQYlOLVHWVXKWHHWNHKLWW\YlWMDVLWlNDXWWDHULNRLVWXPLQHQMDRUJDQLVRLQWLWDSR
.XPSSDQXXGHQV\QW\PLQHQRQWLODQQHVLGRQQDLQHQMDRPDWDKWLQHQVRVLDDOLQHQSURVHVVL.XPSSD
QXXGHQMDWNXYXXGHQHGHOO\W\NVHQlRQNDLNNLHQRVDSXROLHQVLWRXWXPLQHQ\KWHLVLLQWDYRLWWHLVLLQNHVNL
QlLQHQOXRWWDPXVMDXVNRVLLKHQHWWlHULRVDSXROLOODRQDLWRS\UNLP\VHGLVWllVRYLWWXMDSllPllULl$QW
WLURLNRMD-RNHOD.XPSSDQXXVYRLUDNHQWXDKDOOLQQDQYHUNRVWRLVVDP\|VPXLGHQWRL
PLMRLGHQNXLQRUJDQLVDDWLRLGHQYlOLOOH
 3DLWVL HWWl KDOOLQWRLGHRORJLDW VLVlOWlYlW DMDWXNVHQSDUKDDVWDPDKGROOLVHVWD KDOOLQQRVWDQH VLVlOWlYlW
P\|VNlVLW\NVHQVLLWlPLNlRQNDQVDODLVHOOHSDUDVPDKGROOLQHQURROLVXKWHHVVDMXONLVHHQVHNWRULLQ
9HUNRVWRMHQMRKWDPLVHHQYLLWDWDDQP\|VPHWDKDOOLQQDQNlVLWWHHOOlMRQNDYRLPllULWHOOlROHYDQHUllQ
ODLVWDKDOOLQQDQKDOOLQWDD0HWDKDOOLQWDYRLVLVlOWllYHUNRVWRMHQNRQVWUXRLPLVWDMDSHOLVllQW|MHQODDWLPLVWD
VHNlUHVXUVVLHQMDNDPLVWDWRLPLMRLOOH0HWDKDOOLQQDQWDYRLWWHHQDRQVDDGDYHUNRVWRWWRLPLPDDQPHWD
KDOOLQWDDKDUMRLWWDYDQ WDKRQWDUSHLGHQ MD WDYRLWWHLGHQPXNDLVHVWL0HWDKDOOLQWDHLROH YDLQYHUNRVWRQ
MRKWDPLVWDYDDQHQQHPPLQYHUNRVWRLVVDMDYHUNRVWRLOODMRKWDPLVWD+DYHULMD3HKN1\KROP
MD+DYHUL

MHQPRQLSXROLVWXPLQHQWXRWWDYDWMlUMHVWHOPlWDVRQK\|W\lSDLNDOOLV\KWHLV|OOHMD\KWHLV
NXQQDOOH$QWWLURLNRMD-RNHOD+DOOLQQDQYHUNRVWRWYRLYDWP\|VHSlRQ
QLVWXDWRLPLQQDVVDDQ(SlRQQLVWXPLVHQWDXVWDOODYRLROODXVHLWDWHNLM|LWlMRWNDYRL
GDDQU\KPLWHOOlNXXGHQNDWWRNlVLWWHHQDOOHNVHVLP/XQGVWU|P9HUNRV
WRMHQPHQHVW\PLQHQMDYDVWDDYDVWLHSlRQQLVWXPLQHQRYDW\KWH\GHVVlSROLLWWLVLLQWRL
PLQQDOOLVLLQVRVLDDOLVLLQWRLPLQWD\PSlULVW||QMDWHKWlYLLQOLLWW\YLLQWHNLM|LKLQMDPXXW
WXMLLQYHUNRVWRMHQWRLPLQQDVVDVHNlQlLGHQOLVlNVLYHUNRVWRMHQMlVHQWHQOXRQWHHVHHQ
9DLNNDYHUNRVWRLVVDWRLPLYDW\NVLO|WRYDWNHVNHLVHVVlDVHPDVVDYHUNRVWRMHQPHQHV
W\NVHVVlP\|VUDNHQWHHOOLVLDVHOLWWlYLlWHNLM|LWlO|\W\\.l\WlQQ|VVlYHUNRVWRWNDDWX
YDW HSlRQQLVWXPLVHHQ VLOORLQ NXQQH HLYlW HQll VHOYL\G\ MDWNXYLVWD WDYRLWWHHOOLVLVWD
HULPLHOLV\\NVLVWlYHUNRVWRWRLPLMRLGHQYlOLOOl6¡UHQVHQMD7RUILQJ
<KWHLV|MHQMRKWDPLQHQHURDDSHULQWHLVHVWlKLHUDUNNLVHVWDMRKWDPLVHVWD-RKWDPL
QHQKLHUDUNLDVVDRQSllVllQW|LVHVWLNlVN\LKLQSHUXVWXYDD,KPLVHWWLHWlYlWRPDQSDLN
NDQVDYDOWDDVHPDWRYDWNRURVWHWXWMDNDQQXVWLQYDLNXWXNVHWDORLWWHHOOLVXXWHHQNHKLW
WlPLVHHQVHNlKXLSSXVXRULWXNVLLQRYDWROHPDWWRPDW<KWHLV|QMRKWDPLVHVVDVHQVL
MDDQNRURVWXXVHNlDORLWWHHOOLVXXVHWWl\KWHLV\\VDXWWDPLVWD\OLUDMRMHQMDVHHWWlWRL
PLDNVHHQLKPLVWHQWXOHHYRLGDNRNHDW\|QVlLQQRVWDYDQDMDNDQQXVWDYDQD5DWNDLVHYD
HURQlLGHQNDKGHQPDOOLQYlOLOOlRQVHHWWlE\URNUDDWWLQHQPDOOLHLYlOWWlPlWWlSHUXVWX
OXRWWDPXNVHHQNRVNDSXLWWHHWRYDWWLXNDVWLVLGRWXW/XRWWDPXNVHHQSHUXVWXYDMRKWD
MXXVDQWDDYDSDXWWDMDNDQQXVWDDRPDQW\|QNHKLWWlPLVHHQ
<KWHLV|OOLV\\VHLNXLWHQNDDQROHDLQRDVWDDQSLHQWHQNXQWLHQRPDLVXXWWDYDDQVLWl
RQWXWNLWWXP\|VLVRLVVDNDXSXQJHLVVD(VLPHUNLNVL7DPSHUHHQNDXSXQJLQPDOOLD
WXWNLQXW+DNDULNXYDDYlLW|VNLUMDVVDDQXXGHQMXONLVHQKDOOLQQDQSLWlYlQ
VLVlOOllQNROPH HULNHKLW\VVXXQWDD$OXVVD NHVNXVWHOXSDLQRWWXL YHUNRVWRMHQKDOOLQ
WDDQPLQNlMlONHHQNHVNXVWHOXXQQRXVLYDWGHPRNUDDWWLQHQSllW|NVHQWHNRVHNlNDQ
VDODLVWHQRVDOOLVXXV.ROPDVSDLQRWXV+DNDULQPXNDDQQl\WWllROHYDQMXONLQHQKDO
OLQWDDVLDNDVOlKW|LVHQlNHKLWWlPLVHQlMD\KWHLVWXRWDQWRQD.VWDXOXNNR
9DLNND KLHUDUNNLVHW RKMDXVPDOOLW WXOHYDW NXQWDKDOOLQQRVVD MDWNRVVDNLQ SLWlPllQ
SLQWDQVDDLQDNLQRVLWWDLQNXQWDHLSlUMllSDUKDDOODPDKGROOLVHOODWDYDOODKDOOLQQDQYHU
NRVWRLVVD WDNHUWXPDOOD KLHUDUNNLVLLQPDOOHLKLQ MD VlLO\WWlPlOOl YDOODQ YDLQ YLUDOOLVLOOD
WRLPLMRLOOD 1\KROPMD+DYHUL %\URNUDDWWLVLDUDNHQWHLWDMDWRLPLQWDPDOOHMD
WXOHHNXQQLVVDROHPDDQMDWNRVVDNLQPXWWDYHUNRVWRPDLVWHQMDPDUNNLQDHKWRLVWHQWRL
PLQWDPDOOLHQUDNHQWHLGHQULQQDOODMDQLLGHQORPDVVD

7DXOXNNR 8XGHQMXONLVHQKDOOLQQDQNHKLW\VYDLKHHWWDYRLWWHHWMDYlOLQHHW+DNDUL
8XVLMXONLQHQKDOOLQWD +DOOLQQDQWDYRLWWHHW +DOOLQQDQYlOLQHHW
9HUNRVWRMHQKDOOLQWDQD .XPSSDQXXGHQUDNHQWDPLQHQ
<KWHLVHQQlNHP\NVHQDLNDDQVDD
PLQHQ
<KWHLVHHQWDYRLWWHHVHHQSllVHPL
QHQ
.RQWUROOLQVlLO\WWlPLQHQ
0HWDKDOOLQWD
6RSLPXVKDOOLQWD
-DHWWXMRKWDMXXV
333VRSLPXNVHW
'HPRNUDWLDQ
NHKLWWlPLVHQl
/XRWWDPXNVHQOLVllPLQHQSllW|N
VHQWHNRDNRKWDDQ
(GXVWXNVHOOLVXXGHQYDUPLVWDPL
QHQ
<KWHLV|OOLV\\GHQYDKYLVWDPLQHQ
$VXNNDLGHQRVDOOLVWXPLVHQOLVll
PLQHQ
6XRUDQGHPRNUDWLDQPXRGRW
DOXHIRRUXPLWDVXNDVLOODWNl\WWl
MlUDDGLW\PV
8XGHWHGXVWXNVHOOLVHQGHPRNUD
WLDQPXRGRWSRUPHVWDULPDOOL
DOXHODXWDNXQQDW\PV
2VDOOLVWXYDEXGMHWRLQWL
3DOYHOXMHQNHKLWWlPLVHQl $VLDNDVNHVNHLV\\GHQWRWHXWWDPL
QHQ
3DOYHOXLQQRYDDWLRLGHQV\QW\PL
QHQ
3DOYHOXPXRWRLOX
3DOYHOXMHQ\KWHLVWXRWDQWR
3DOYHOXOLLNHWRLPLQWDPDOOLQPXNDL
QHQDMDWWHOX
$VLDNDVSURVHVVLHQMRKWDPLQHQ
-XONLVKDOOLQWRPPHRQNHUURVWXQXWPLNlYDLNXWWDDP\|VMRKWDPLVHHQ(GHOOlNXYD
WXLVWDKDOOLQWRMDMRKWDPLVDMDWWHOXQWUDGLWLRLGHQQlN|NXOPDVWDWLODQQHWWDNDWVRWWDHVVD
WXOHYLOWDMXONLVMRKWDMLOWDHGHOO\WHWllQNROPHDLVRDDVLDD\KWlDLNDLVHVWL-XONLVMRKWDMDQWX
OLVLROOD WRLPLQQDVVDDQ WHKRNDV RLNHXGHQPXNDLQHQ MD WDVDSXROLQHQE\URNUDDWWLVHQ
KDOOLQQRQWUDGLWLR-XONLVMRKWDMDQWXOLVLROODDPPDWWLMRKWDMDMRNDDQWDDWLODDYDDWLLDODL
VLOWDDQ WXORVWD MD URKNDLVHHKHLWl\ULWWlMlPlLVHHQNl\WWl\W\PLVHHQ 130Q WUDGLWLR
-XONLVMRKWDMDOODWXOLVLROODN\N\DNWLYRLGDNDQVDODLVHWMD\ULW\NVHWPXNDDQYDVWDDPDDQ
\KWHLVNXQQDOOLVLLQKDDVWHLVLLQ\KGHVVlMXONLVWHQRUJDQLVDDWLRLGHQNDQVVD13*QWUD
GLWLR+\\U\OlLQHQ/HKWRMD3HNNROD
7lPlQSlLYlQ\KWHLVNXQQDOOLVLDRQJHOPLDNXWHQNXQWLHQHOLQYRLPDLVXXWWDMDNHV
WlYllNHKLW\VWlVHNlNXQWDODLVWHQHULDUYRLVXXGHQYlKHQWlPLVWl MDK\YLQYRLQQLQNDV
YDWWDPLVWD HLYRLGD UDWNDLVWD LOPDQ OXNXLVWHQHUL WRLPLMRLGHQMD VHNWRUHLGHQ\KWHLV
W\|Wl0RQLPXWNDLVHW RQJHOPDW YDDWLYDW ODDMDDODLVWD MD XVHDPPDVWD HUL RUJDQLVDD
WLRVWDNRRVWXYDDUDWNDLVLMDMRXNNRD/DDMRLVVDYHUNRVWRLVVDWRLPLMDMRXNNRYRLROODNLU
MDYDNRNRQDLVXXV.RVNDVHVLVlOWllOXNXLVLDHULODLVLD\NVLO|LWlHULODLVLQHWDXVWRLQHHQMD
KLVWRULRLQHHQVLLWlVHXUDDKDDVWHLWDP\|VMRKWDMXXGHOOH2UJDQLVDDWLRUDMRMHQ\OLWWlPL
VHWWXRYDWPllUl\VNHWMXMHQPXRGRVWDPLVHOOHRPDWRQJHOPDQVD9DLNNDSLHQHQNXQ
QDQVLVlOOlKLHUDUNNLQHQUDNHQQHRQVLQlQVlYDUVLQPDWDOD MRXWXXNXQWDMRKWRK\YLQ
PRQHVVDDVLDVVDWXUYDXWXPDDQODDMHPSDDQSllW|NVHQWHNRRQMDNXXOHPLVHHQ8VHLGHQ

RUJDQLVDDWLRLGHQWRLPLHVVD\KGHVVlP\|VOXNXLVDWMRKWDMDWVRYLWWDYDWWRLPLQWRQVD\K
WHHQLOPDQHWWlKHLOOlRQIRUPDDOLDPllUl\VYDOWDDWRLVLLQVD7lOODLVLVVDODDMRLVVDYHU
NRVWRLVVDMRKWDPLVSURVHVVLRQDLQDHULODLQHQMDVLLWlNl\WHWllQQLPLW\VWl\KGLVWlYlMRK
WDMXXVLQWHJUDWLYHSXEOLFOHDGHUVKLS&URVE\MD%U\VRQ
 .XQWD\KWHLV|QMRKWDPLQHQ
6DQDNLUMDQPllULWHOPlQPXNDDQNXQQDOODWDUNRLWHWDDQRPDQDOXHHQVDNlVLWWlYllLWVH
KDOOLQQROOLVWD\KG\VNXQWDDMRNDRQYDOWLRQODLQVllGlQQ|VWlULLSSXYDMDVHQYDOYRQQDQ
DODLQHQ7lVVlWXWNLPXNVHVVDQRMDDPPH+\\U\OlLVHQMD7XLVNXQPllUL
WHOPllQMRVVDHURWHWDDQNXQQDQNROPHHULRORPXRWRD+HLGlQPXNDDQVDNXQWDRQ
HQVLQQlNLQLQVWLWXXWLRMROODRQKDOOLQQROOLQHQMDMXULGLQHQURROLMRNDOXRNXQWLHQWRL
PLQQDOOH OHJLWLLPLQSHUXVWDQRVDQDYDOWLRWD9DVWDWlPlQMlONHHQPXRGRVWXXNXQWD
RUJDQLVDDWLRQD MROORLQ VH VDD WRLPLQQDOOLVHWPXRWRQVDPDDQWLHWHHOOLVHQ VLMDLQWLQVD
KHQNLO|VW|QVlMDRUJDQLVDWRULVHWWRLPLQWDWDSDQVD.ROPDQWHQDNXQWDYRLGDDQWXONLWD
\KWHLV|QlMRNDOXRMlVHQLOOHHQRLNHXNVLDMDYHOYROOLVXXNVLDWLHWW\\QSDLNNDDQMDDOXHH
VHHQSHUXVWXHQ<KWHLV|QlNXQWDRQPRQLllQLQHQVLVlOWlHQOXNXLVLDHULODLVLDLQWUHV
VHMl3ROLLWLNNRMHQNHVNHLVHQlURROLQDRQNLQWRLPLDYlOLWWlMLQlNXQWD\KWHLV|QMDNXQ
QDQLQVWLWXWLRQDDOLVWHQMDRUJDQLVDWRULVWHQRORPXRWRMHQYlOLOOl7lOOlWDYRLQ\KWHLV|Q
NDXWWD\PPlUUHWW\QlNXQWDMRKGROODRQNHVNHLQHQURROLNXQQDQ\KWHLV|OOLV\\GHQMRK
WDPLVHVVD
.XQWDMRKWDPLVHVWDRQWHKW\SDOMRQWXWNLPXVWDHVLPHUNLNVLNXQWDMRKWDPLVHQQ\
N\WLODVWDMDWXOHYDLVXXGHQVXXQQDVWD+DYHUL\P/HLQRQHQSROLLWWLVHVWD
MRKWDMXXGHVWD1LLUDQHQ-RHQVXXMD0DUWLNDLQHQ/DLKDQHQNXQWLHQVWUD
WHJLVHVWDMRKWDPLVHVWD+XRWDUL5DQQLVWRVHNlWHKWlYlMDWRLPLQWRNRK
WDLVHVWD MRKWDPLVHVWD /DLKRQHQ MD0lQW\Ol  -DORQHQ.XQWDMRKWDPLVWD
YRLGDDQNLQWXWNLDVHQWDYRLWWHLGHQWHKWlYLHQWXORVWHQMDNl\WHWWlYLVVlROHYLHQNHLQR
MHQNDXWWD .XQQDQ MRKWDPLQHQ WDSDKWXXKDOOLQWDVXKWHLVVD7lWlKDOOLQWDVXKWHLGHQ
NHQWWllRYDWWXWNLQHHWPXXQPXDVVD$QWWLURLNR+DYHUL.DUKX5\\QlQHQMD6LLWRQHQ
+DNDULMD6RPHUYLOOH
<KWHLVNXQQDWRYDWDOXQSHULQRUJDQLVRLWXQHHWSDLNDOOLV\KWHLV|MHQVlNDXWWD1LLVWl
RYDWPXRGRVWXQHHWNXQQDWPDDNXQQDWMDYDOWLRW6XRPHQNDOWDLVHVVDSLHQHQYlHVW|Q
YDLKWHOHYDQDVXNDVWLKH\GHQMDVXXUHQSLQWDDODQPDDVVDNDQVDODLVWHQK\YlQHOlPlQ
HGHOO\W\VWHQ WXUYDDPLQHQ RQ YDDWLQXW HULW\LVHQ YDKYDD SDLNDOOLVXXWWD .DWDMDPlNL
.XQWDRQNDQVDODLVLD OlKLQQlROHYDKDOOLQQRQ WDVR.XQWDODLQ PXNDDQ
NXQQDQWHKWlYlQlRQHGLVWllDVXNNDLGHQVDK\YLQYRLQWLDMDDOXHHQVDHOLQYRLPDDVHNl

MlUMHVWll DVXNNDLOOHHQSDOYHOXW WDORXGHOOLVHVWL VRVLDDOLVHVWL MD \PSlULVW|OOLVHVWL NHVWl
YlOOlWDYDOOD3HUXVWXVODLQPXNDDQNXQWLHQKDOOLQQRQWXOHHSHUXVWXDNXQQDQ
DVXNNDLGHQ LWVHKDOOLQWRRQ.XQQLOOD RQ VLLV ODDMDDQ LWVHKDOOLQWRRQSHUXVWXYDRLNHXV
SllWWllRPLVWDDVLRLVWDDQMDKDOOLWDLWVHllQ,WVHKDOOLQQRQQRMDOODNXQWDYRLPllUlWl
LWVHOOHHQWHKWlYLlODNLVllWHLVWHQWHKWlYLHQOLVlNVL.XQQLOODRQYHURWXVRLNHXVMDNXQWD
YRLMlUMHVWllVLOOHODLVVDVllGHW\WWHKWlYlWLWVHWDLVRSLDMlUMHVWlPLVYDVWXXQVLLUWlPLVHVWl
WRLVHOOHNXQQDOOHWDLNXQWD\KW\PlOOH-XONLVHQKDOOLQWRWHKWlYlQNXQWDYRLNXLWHQNLQDQ
WDDPXXOOHNXLQYLUDQRPDLVHOOHYDLQMRVVLLWlHULNVHHQODLOODVllGHWllQ
7RLPLYDOODQMDYDVWXXQKDMDXWWDPLQHQNHVNXVKDOOLQQROWDDOXHMDNXQWDWDVROOHRQ
YLLPHDLNRLQDROOXWXVHLPPLVVD(XURRSDQPDLVVDNl\WHWW\WRLPLQWDPDOOL6LOWLNXQQLOOD
RQ3RKMRLVPDLVVDHGHOOHHQNLQVHOYlVWLODDMHPPDWWHKWlYlWHWHQNLQK\YLQYRLQWLSDOYH
OXMHQMlUMHVWlMlQlNXLQPXXDOOD(XURRSDVVD.XQWLHQNDQVDLQYlOLVHVWLYHUWDLOOHQSRLN
NHXNVHOOLVHQPHUNLWWlYlDVHPDNXPSXDDVXXUHOWDRVLQNXQWLHQKLVWRULDVWD.XQQLOOD
RQNLQYDQNND\KWHLVNXQQDOOLQHQDVHPDLKPLVWHQOlKL\KWHLV|LQlMDSROLLWWLVWHQYDOLQWR
MHQQl\WWlP|LQl.l\WlQQ|VVlNXQWLHQPHUNLW\VQlN\\HQQHQPXXWDK\YLQYRLQQLQ
NRXOXWXNVHQ MD PXLGHQ SHUXVWDUSHLGHQ WXUYDDMDQD .XQQLOOD RQ RPDW WHKWlYlQVl
P\|VSDLNDOOLVHQWDORXVHOlPlQMDNHVWlYlQNHKLW\NVHQHGLVWlMLQl+DYHULMD$QWWLURLNR
6XRPHVVDNXQQDWRYDWSDLNDOOLVHQNHKLW\NVHQKDOOLQQDQNDQQDOWDNHV
NHLVLlLQVWLWXXWLRLWD.XQWLHQURROLDRQWDUNDVWHOWDYDSDOYHOXWHKWlYllODDMHPPLQSDL
NDOOLVNHKLW\NVHQKDOOLQQDQMDGHPRNUDWLDQNDXWWD+\\U\OlLQHQ
.XQWDRQMXONLVRLNHXGHOOLVHQDRLNHXVKHQNLO|QlRLNHXGHOOLVHVWLWRLPLQQDOOLVHVWLMDWDORXGHOOLVHVWLLWVH
QlLQHQ.XQQDQWRLPLQQDVVDWXOHHQRXGDWWDDMXONLVHOOHKDOOLQQROOHRPLQDLVLDSHULDDWWHLWD/HJDOLWHHWWLSH
ULDDWWHHQPXNDDQNXQQDOOLVKDOOLQQRVVDRQQRXGDWHWWDYDODNLDMDRLNHXVMlUMHVW\VWl'HPRNUDWLDSHULDDW
WHHQPXNDLVHVWLNDLNHQ\KWHLVNXQQDOOLVHQYDOODQOlKGHRQNDQVD2EMHNWLYLWHHWWLSHULDDWHNLHOWllPLHOLYDO
ODQNl\WWlPLVHQMDNRURVWDDREMHNWLLYLVHQSHUXVWHOHPLVHQPHUNLW\VWl6XKWHHOOLVXXVSHULDDWWHHQPXNDDQ
KDOOLQQRQ DQNDUXXVDVWHHQ WXOHH VRSHXWXDPXXKXQ \OHLVHHQ WRLPLQWDDQ <KGHQYHUWDLVXXVSHULDDWWHHQ
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WDUMRWDK\YlQHOlPlQHGHOO\W\NVHWNXQQDQNDLNNLHQRVDDOXHLGHQDVXNNDLOOHRQNLLQQL
WHWW\YlKlLVHVWLKXRPLRWD6LVlLVHQNLOSDLOXN\Y\QWlUNHLWlRVDWHNLM|LWlRYDWOlKLSDOYH
OXMHQVlLO\PLQHQVHNlPDKGROOLVXXVYDLNXWWDDRPDQDVXLQDOXHHQDVLRLKLQ.DWDMDPlNL

+DYHULQ MD$QWWLURLNRQ PXNDDQNXQWLD WDUYLWDDQ WHKRNNXXGHQQlN|NXO
PDVWD SDOYHOXLKLQ MD NHKLWWlPLVHHQ OLLWW\YllQ SDLNDOOLVHHQ NRRUGLQDDWLRRQ +HLGlQ
PXNDDQVD SDLNDOOLVHOOD NRRUGLQDDWLROOD YRLGDDQ VDDYXWWDDPHUNLWWlYLl V\QHUJLDHWXMD
HOLQYRLPDLVXXGHQOXRPLVHVVD7RLVHNVLWHKRNNXXVOLLWW\\NXQQDOOLVKDOOLQWRRQP\|VLW
VHKDOOLQWR\KWHLV|QHOLQYRLPDDMDNDVYXDV\QQ\WWlYlQOXRQWHHQNDXWWD-RVNXQQLOODRQ
ULLWWlYlDXWRQRPLDMDUHVXUVVHMDYDSDXVMDYDVWXXWLLYLVW\YlWHOLQYRLPDDJHQHURLYDNVL
\ULWWlMlPlLVHNVLWRLPLQWDWDYDNVL.ROPDQQHNVLNXQWLDWDUYLWDDQSDLNDOOLVWHQYRLPDYD
URMHQWHKRNNDDVHHQNRKGHQWDPLVHHQMDSDLNDOOLVWHQRORVXKWHLGHQKXRPLRRQRWWDPL
VHHQ9DOWLROOLVHOODWDLDOXHHOOLVHOODWDVROOD\KGHQPXNDLVWHWXWSROLWLLNDWMDRKMHOPDWHLYlW
YlOWWlPlWWlN\NHQHKXRPLRLPDDQULLWWlYlVWLSDLNDOOLVLDRORVXKWHLWDPLVWlVHXUDXNVHQD
YRLROODQLLGHQHSlRQQLVWXPLQHQ+DYHULMD$QWWLURLNR3DLNDOOLVHWRORVXK
WHHW VHNlNXQWDODLVWHQ WDUSHHW VDDWWDYDW YDLKGHOODPLQNl WDNLD NXQQDQRQN\HWWlYl
WDUMRDPDDQYDOOLWVHYLLQRORVXKWHLVLLQSDUKDDWPDKGROOLVHWUDWNDLVXW.XWHQNXQWDODLV
VDNLQWRGHWDDQNXQQDQWXOHHWDUMRWDNXQWDODLVWHQWDUYLWVHPDWSDOYHOXWNDLNLOOHWDVDYHU
WDLVHVWL.XQWDNDUWWDDNDWVRWWDHVVDYRLGDDQNXLWHQNLQKDYDLWDWDVDYHUWDLVXXGHQWXRW
WDYDQDLGRQKDDVWHHQ3DLWVLHWWl6XRPLRQSLWNlPDDMDDOXHHOOLVHWHURWRYDWPHUNLW
WlYlWHWlLV\\GHWSDOYHOXLKLQVHNlSDOYHOXWDUSHHW/DSLVVDYHUUDWWXQDHVLPHUNLNVLPHW
URSROLDOXHHVHHQHURMDO|\W\\P\|VYlHVW|SRKMLVWD
 <KGLVWlYlMRKWDPLQHQ
<KGLVWlYlMRKWDPLQHQRQNHLQRVDDWWDDVHNWRULUDMDW\OLWWlYlWWRLPLMDW\KWHHQ\KWHLVHQ
WDYRLWWHHQVDDYXWWDPLVHNVL<KWHLV|OOLV\\GHQROOHVVDNHVNHLQHQRVDNXQQDQWRLPLQWDD
RQNXQQDQMRKWDPLQHQPLWlVXXULPPDVVDPllULQYHUNRVWRMHQMRKWDPLVWD7lOO|LQWX
OHH MRKWDPLVHVVDRWWDDKXRPLRRQHULODLVHW LQWUHVVLW MD WRLPLQWDWDYDW6HXUDDYDVVD LO
PL|WlNXYDWDDQWlVWlMRKWDPLVHQQlN|NXOPDVWDNXYLRQWDSDDQ

.XYLR <KGLVWlYlMRKWDMXXVNXQWDMRKWDPLVHQYlOLQHHQl\KWHLV|QMRKWDPLVHVVD
9HUNRVWRLKLQSHUXVWXYDKDOOLQWDDMDWWHOXKLHUDUNNLVLVWDLWVHQlLVHVWLWRLPLYLVWDRUJDQL
VDDWRLVWD VLLUW\PLQHQPRQLDODLVLLQ RUJDQLVDDWLRUDMDW \OLWWlYLLQ \KWHLVW\|YHUNRVWRLKLQ
RQWXRQXWXXGHQODLVLDYDDWLPXNVLDP\|VMRKWDPLVHOOH.DQVDOOLVHVVDMDP\|VNDQVDLQ
YlOLVHVVlNHVNXVWHOXVVDNRURVWXXHWWHLPRQLPXWNDLVLD\KWHLVNXQQDOOLVLDRQJHOPLDS\V
W\Wl UDWNDLVHPDDQ\KGHQRUJDQLVDDWLRQ WRLPHVWD0RUVHQPXNDDQ
\KGLVWlYlMRKWDMXXVWRLPLLHUllQODLVHQD\OlNlVLWWHHQlNDLNHOOHRUJDQLVDDWLRUDMDW\OLWWl
YlOOHMDNRNRDYDOOHMRKWDMXXGHOOH+lQNXYDD\KGLVWlYllMRKWDMXXWWDSURVHVVLNVLMRVVD
NRRWDDQHULMXONLVWDDUYRDWXRWWDYDWRUJDQLVDDWLRWMDVHNWRULW\KWHLVW\|K|QMDMRVVD\K
WHLVW\|Q DQVLRVWD VDDYXWHWDDQ MRWDLQ VHOODLVWDPLNl HL ROLVL RQQLVWXQXW \KGHOWlNllQ
RVDOOLVWXQHLVWDRUJDQLVDDWLRLVWD\NVLQllQ
6XRPHQ NLHOHOOH NllQQHWW\Ql LQWHJUDWLYH WDUNRLWWDD \KGLVWlYll \KWHQlLVWlYll MD
HKH\WWlYllMDLQWHJURLQWLSXROHVWDDQVDQDNLUMDQPllULWHOPlQPXNDDQWHKGlNRNRQDL
VXXGHNVL WHKGlRVDNVL NRNRQDLVXXWWD WDL WXRGD WDKRW \KWHHQ MD \KGLVWll HULRVDVHW
WRLPLPDDQ\KGHVVl0DU\3DUNHU)ROOHWWWXWNLLQWHJUDDWLRWDVRVLDDOLVHQD
SURVHVVLQD)ROOHWWLQ PXNDDQLQWHJURLQWLWDUNRLWWDDHULODLVXXNVLHQ\KGLVWlPLVWlHULODLV
WHQPLHOLSLWHLGHQMDQlN|NXOPLHQLQWUHVVLHQMDWLHGRQ\KGLVWlPLVWlMRNVLNLQXXGHNVL
VLWHQHWWlNRNRQDLVXXVPXRGRVWDDSDUKDDQPDKGROOLVHQNRPELQDDWLRQLOPDQPHUNLW
WlYLlNRPSURPLVVHMDMDOXRSXPLVLD0RQHVWDWRLPLMDVWDPXRGRVWXXVLLV\NVL\KWHQlL
QHQ\NVLNN|DLGRVWLGHPRNUDDWWLVHVWL WRLPLYD \NVLNN| MRND\KGLVWllHULODLVHW WDKRW
NRNRQDDQXXGHNVLNRNRQDLVXXGHNVL

9HUNRVWRMHQMRKWDPLVHHQOLLWW\\P\|V)ROOHWWLQDMDWXVYDOODVWD6HQPXNDDQYDOWDD
WXOLVLNl\WWllLKPLVWHQNDQVVDHLSHULQWHLVHQKLHUDUNLDQPXNDLVHVWL\OKllOWlDODVSlLQ
LKPLVLLQ<KGLVW\PLQHQWXRWWDDQlLQSDUHPPDQORSSXWXORNVHQNXLQMRVWDKRWWRLPL
VLYDW\NVLQMDHULOOllQ<KWHLQHQWDYRLWHVLWRRWRLPLMDW\KWHHQMDPRWLYRLKHLWlWRLPL
PDDQ WDYRLWWHHQ VDDYXWWDPLVHNVL \KWHLVW\|OOl 0DOOLQ DMDWXV RQ VLLV VH HWWl NRNR
QDLVXXVRQHQHPPlQNXLQRVLHQVDVXPPD.VP\|V0RUVH
0RUVHQPXNDDQ\KGLVWlPLVHVVlWDSDKWXXMRWDLQVDPDQNDOWDLVWDNXLQNHPL
DOOLVHVVDUHDNWLRVVD.XQWLHWW\MlDONXDLQHLWD\KGLVWllYRLWDSDKWXDK\YLQNLQ\OOlWWlYl
UHDNWLRWLHW\WNHPLNDDOLWNXQUHDJRLYDW\KGLVWHWWlHVVlHULODLOOD-RKWDMDQURROLRQNLQ
WRLPLD NDWDO\\WWLQl PXXWRNVHHQ NDQQXVWDYDQD MD RKMDDYDQD WDKRQD -RKWDMD YRL
RPDOODWRLPLQQDOODDQMRNRKLGDVWDDWDLQRSHXWWDD\KWHLV|QWRLPLPLVWD3DUKDLPPLO
ODDQMRKWDMDO|\WllSRWHQWLDDOLQMDYLHOlK\|G\QWlPlWW|PlWYRLPDYDUDW.DWDO\\WWLQHQ
MRKWDPLQHQPDKGROOLVWDDVHQHWWlRVDVHWS\VW\YlWPXRGRVWDPDDQWRLPLYDQMDWHKRN
NDDQ\KWHLVHQORSSXWXORNVHQ
9HUNRVWRLVVDKLHUDUNNLVWHQYDOWDDVHWHOPLHQSXXWWXHVVDWRLPLMRLOWDYDDGLWDDQ\K
WHLVW\|N\N\lMD\KWHLVLlWRLPLQWDPDOOHMD3HULQWHLVHVVlMRKWDMXXGHQPDOOLVVDDMDWHOWLLQ
HWWlMRKWDMDOODROLVLPLHOHVVllQWLHWW\RLNHDUDWNDLVXMDVWUDWHJLDNXQWDDVKDOOLQWDDMDW
WHOXQPDDLOPDVVDMRKWDMDQWXOHHVDDGDDLNDLVHNVLVRSLPXV\KWHLVLVWlWDYRLWWHLVWDMDRK
MDWDHULRVDSXROHWWRLPLPDDQWDYRLWWHLGHQPXNDLVHVWLNVHVLP/XNH
$MDWXNVHQMRKWDMDQNDWDO\\WWLQlWRLPLPLVHVWDHVLWWL-HIIUH\/XNHMRQNDPX
NDDQNDWDO\\WWLQlWRLPLPLQHQRQMXONLVHQMRKWDMDQNHVNHLQHQURROL.RVNDNDWDO\\WLQ
WHKWlYlRQ\KGLVWllMDPXXQWDDWRLPLQQDNVLLKPLVWHQHULODLVHWLQWUHVVLWMDQlN|NXOPDW
NRQIOLNWHLOWDHLYRLGDDLQDYlOWW\l6LNVLNDWDO\\WLQNHVNHLQHQWHKWlYlRQNLQVDDGDLK
PLVHWWRLPLPDDQ\KGHVVlUDMRLVWDULVWLULLGRLVWDMDWDNDLVNXLVWDKXROLPDWWD
<KGLVWlYlQMRKWDMDQWlUNHLQWHKWlYlRQVDDWWDDHULWRLPLMDW\KWHHQ\OLRUJDQLVDDWLR
UDMRMHQ\KWHLVHQRQJHOPDQUDWNDLVHPLVHNVL+LHUDUNLRLGHQVLMDDQMRKWDMXXGHQUDWNDL
VHHHHWWLV\\VDUYRWMDlO\NN\\V%XUQV
.HVNHLVWlRQHWWl\KGLVWlYlWMRKWDMDWN\NHQHYlWQlNHPllQUDMRMHQ\OL(VWHLGHQMD
UDMRLWXVWHQVLMDDQKHQlNHYlW\KWH\NVLlMDPDKGROOLVXXNVLD+HLOOlRQP\|VYDKYDKDOX
WXORVWHQVDDYXWWDPLVHHQPXXWRNVHQMD MXONLVHQDUYRQDLNDDQVDDPLVHHQ<KGLVWlYlW
MRKWDMDWRYDWSHUVRRQDOWDDQYDKYRMDPXWWDVDPDDQDLNDDQP\|VQ|\ULl/XNH
<KGLVWlYllMRKWDMXXWWDNRVNHYDVVDWXWNLPXNVHVVDNHVNLW\WllQPRQHVWLMXO
NLVKDOOLQQRQWRLPLMRLGHQ\KWHLVW\|K|QPXWWD&URVE\MD%U\VRQRVRLWWDYDWHWWl
RQJHOPLHQUDWNDLVHPLVHNVLNHVNHLVWlRQP\|VPXLGHQ\KWHLVNXQQDOOLVWHQWRLPLMRLGHQ
PXNDDQRWWR
/XNHQPXNDDQMRKWDMDQWXOHHKRLWDDQHOMlQODLVLDWHKWlYLlMRWNDRYDWHUL
WDKRMHQKXRPLRQNRKGLVWDPLQHQWlUNHLVLLQDVLRLKLQHULODLVLVWDOlKW|NRKGLVWDWXOHYLHQ

LKPLVWHQVLWRXWWDPLQHQ\KWHLVW\|K|QHULODLVWHQVWUDWHJLRLGHQMDKDQNNHLGHQNl\QWLLQ
VDDPLQHQVHNl\KWH\NVLHQOXRPLQHQMD\OOlSLWlPLQHQHULRVDSXROWHQNHVNHQHVLPWLH
GRQYlOLW\NVHQNDXWWD1lLVVlWHKWlYLVVlRQQLVWXDNVHHQMRKWDMDWDUYLWVHHDQDO\\WWLVLlMD
VWUDWHJLVHQDMDWWHOXQN\N\MlVHNlWLHW\QODLVHQDVHQWHHQMDRPLQDLVXXGHWMRLGHQDYXOOD
KlQVDDPXXWNLQVLGRVU\KPlW\KWHLVHHQDJHQGDDQYDNXXWHWWXD MD VLWRXWHWWXD /XNH

+X[KDPLQMD9DQJHQLQPXNDDQ\OHLVHWMRKWDMXXGHQWHRULDWHLYlWROH
VXRUDDQVLLUUHWWlYLVVl\KWHLVW\|YHUNRVWRMHQMRKWDPLVHQNRQWHNVWLLQ9HUNRVWRMHQWRL
PLPDDQVDDPLQHQWDSDKWXXHULODLOODNXLQKLHUDUNNLVLVVDRUJDQLVDDWLRLVVD+HLGlQPX
NDDQVD MRKWDMXXVYHUNRVWRLVVDYlOLWW\\NROPHQNDQDYDQNDXWWD MRLWDRYDWUDNHQWHHW
SURVHVVLW MDRVDOOLVWXMDWLKPLVHW5DNHQWHHWPllULWWHOHYlW\KWHLVW\|QVXKWHHW MDYDL
NXWWDYDWVLLKHQPLWHQDJHQGDWUDNHQWXYDWMDPXRWRXWXYDW
<KGLVWlYlMRKWDMDQlNHHKDOOLQQRQ\ULW\VWHQMDPXLGHQ\KWHLV|MHQMlVHQHWDUYRN
NDLQDNXPSSDQHLQDMRLGHQ\KWHLVW\|OOlYRLGDDQOXRGDHULODLVWHQWLHWRMHQN\N\MHQMD
QlN|NXOPLHQNDXWWDMXONLVWDDUYRD-XONLVHQDUYRQWXRWWDPLQHQYRLWDUNRLWWDDHVLPHU
NLNVL\KWHLVNXQQDOOLVWHQRQJHOPLHQUDWNDLVHPLVWDYDLNXWWDYXXGHQMDWHKRNNXXGHQSD
UDQWDPLVWD VHNl N\N\l WXRWWDD SDUHPSLODDWXLVLD MD RLNHXGHQPXNDLVLD SDOYHOXLWD
0RUVH
<KGLVWlYl MRKWDMD YRL HGLVWll HUL WRLPLMRLGHQYlOLVWl \PPlUU\VWl MD UDMDSLQWRMHQ
\KGLVW\PLVWlHUL WDYRLQ&URVE\ MD%U\VRQSXKXYDW UDMDNRKWHLVWD MRWND
RYDWPHUNLW\NVHOOLVLlMDHWXQ\PPlUU\NVHQOXRPLVHVVD1HRYDWNRKWHLWDMRWNDWHNHYlW
WRLVWHQQlN|NXOPLD\PPlUUHWWlYLNVL1HYRLYDWROODLOPL|LWlMDDVLRLWDP\|VV\PER
OLVLDMRWNDPXRNNDDYDWLKPLVWHQNlVLW\NVLlMDQlLQROOHQWXNHYDW\KWHLVW\|S\UNLP\NVLl
6XOOLYDQLQMD:LOOLDPVLQPXNDDQWDULQRLOODYRLROODVXXULYDLNXWXVRVDOOLV
WXMLHQ\PPlUU\NVHQUDNHQWXPLVHOOH7DULQDWYRLYDWDXWWDD\PPlUWlPllQWDXVWDOODYDL
NXWWDYLD V\YHPSLlPHUNLW\NVLl MRLVWD WLHGRQVDDPLQHQPXLOODNHLQRLQROLVLYDLNHDD
7DULQRLGHQDYXOOD\KWHLVWRLPLQWDKHOSRWWXXMDOXRXXVLD\KWHLVLlPHUNLW\NVLl6XOOLYD
QLQMD:LOOLDPVLQPXNDDQUDMDNRKWHLWDWDUNDVWHOHPDOODYRLGDDQ\PPlUWll
YHUNRVWRQRVDSXROWHQ WRLPLQWDD 5DMDNRKWHLGHQ WRLPLQWDDQ YDLNXWWDQHLGHQPHUNL
W\NVHOOLVWHQWHNLM|LGHQO|\WlPLQHQDXWWDD\PPlUWlPllQPLNVLRUJDQLVDDWLRWRLPLLWDL
HLWRLPLMDPLNVLVHWRLPLLMXXULN\VHLVHOOlWDYDOOD

 <KWHLV|OOLV\\GHQNlVLWWHHVWl
<KWHLV|OOLV\\GHQNlVLWHWWlYRLGDDQPllULWHOOlMDNl\WWllK\YLQHULWDYRLQWHRUHHWWLVLVWD
MD LGHRORJLVLVWD OlKW|NRKGLVWD ULLSSXHQ 6XRPHQ NLHOHVVl \KWHLV|VDQD RQ MRKGHWWX
YHUELVWlµ\KGLVWllµVDPDDQWDSDDQNXLQODWLQDVVDVRFLDUH\KGLVWll6DNVDQMDHQJ
ODQQLQNLHOLVVl\KWHLVNXQWDMD\KWHLV|MXRQWXYDWHULNDQWDVDQRLVWD*HVHOOVFKDIW²*H
PHLQVFKDIWVRFLHW\²FRPPXQLW\0\|VVXRPHQNLHOHVVlHURRQQlKWlYLVVlMD\KWHL
V|OOlWDUNRLWHWDDQSLHQLPXRWRLVHPSDDMDNLLQWHlPSllLKPLVWHQYlOLVWlROHPLVHQWDSDD
NXLQ\KWHLVNXQQDOOD7lVVlWXWNLPXNVHVVD\KWHLV|OOLV\\GHOOlWDUNRLWHWDDQLKPLVWHQNR
NHPXVWDNXXOXDMRKRQNLQU\KPllQ<KWHLV|OOLV\\GHOOlWDUNRLWHWDDQRVDOOLVXXWWDMD\K
WHHQNXXOXYXXWWD LKPLVHQ OLLWW\PLVWl MD LGHQWLILRLWXPLVWD MRKRQNLQ VHOODLVHHQ MRQND
KlQNRNHHDUYRNNDDNVL
<KWHLV|OOLV\\WWl NRVNHYDVVD WXWNLPXNVHVVD \KWHLV|NlVLWHWWl RQ OlKHVW\WW\PXXQ
PXDVVDHHWWLVHQKDOOLQQRQ6DOPLQHQMD,NROD1RUUEDFNDNDQVDODLVRVDOOLVWXPL
VHQMDDOXHNHKLWWlPLVHQ5lWWLOlMD5LQQH.DWWLODNRVNL0DWWKLHV.DWWLOD
NRVNLMD5DQWDPlNL:RRGV+\\U\OlLQHQMD5DQQLNNR3XUGXH5D]
]DTXH+DPEOHWRQ6WHZDUW+X[KDPMD9DQJHQVHNlW\|\KWHLV|QMRKWDPLVHQ
MDNHKLWWlPLVHQ0\OOlULQHQ+\UNlV+DQQXP0DUWLQHDXMD5HLQHOW
2OOLOD/HSSLODPSLNDXWWD7lVVlWXWNLPXNVHVVDNHVNLW\WllQNXQWD\KWHLV|Q
PHUNLW\NVHQWXWNLPXNVHHQMDHVLPHUNLNVLNXQQDQW\|\KWHLV|QlN|NXOPDVXOMHWDDQXO
NRSXROHOOH
6HXUDDYDNVLNXYDWDDQ\KWHLV|OOLV\\GHQUDNHQWXPLVWDVHNl\KWHLV|OOLV\\GHQPDKGRO
OLVWDPLDPHUNLW\NVLlMDYDLNXWXNVLDMlVHQLOOHHQ
<KWHLVNXQQDVVDHULW\LVHVWL.HVNL(XURRSDVVD3RKMRLVPDLVVDVHNl3RKMRLV$PH
ULNDVVDRQOXYXQMlONLSXROLVNROODNRURVWXQXWYRLPDNDV\NVLO|NHVNHLV\\V7lPl
NHKLW\VRQQlKWlYLVVlPXXQPXDVVD\KWHLVNXQQDQUDNHQWHLGHQPXXWRNVLVVD.XOWD
ODKGHQPXNDDQNDXSXQJLVWXPLVNHKLW\NVHQP\|WlPDDVHXGXQ\KGHVVlRORRU
JDQLVDDWLRWNRUYDXWXLYDWDVLDRUJDQLVDDWLRLOODNXWHQYLUDVWRLOODODLWRNVLOODMD\ULW\NVLOOl
0\|VNLOSDLOXQNRURVWXPLVHQRQNDWVRWWXOLVllYlQ\NVLO|NHVNHLV\\WWl MDRPDQHGXQ
WDYRLWWHOXDPLNlRQVDPDOODNDVYDWWDQXWP\|VLWVHNN\\WWl\KWHLVW\|QMD\KWHLVHQK\
YlQVLMDDQ7HKRNNXXGHQQLPLVVlNRQHPDLVHWYDOWDYDWUDNHQWHHWRYDWV\UMl\WWlQHHW
\KWHLVW\|VWl NXPSXDYDQ VRVLDDOLVHQ SllRPDQ <NVLO|OOLVW\QHHVVl PDUNNLQRLGHQ MD
µSRLVVDRORQµKDOOLWVHPDVVD\KWHLVNXQQDVVDRQYDLNHDO|\WllDOWUXLVPLD MDP\|WlHOl
PLVWlWXNHYLDODDMHPSLDSHUXVWRMD6LLVLlLQHQ
0HUNNLQlDMDWWHOXQPXXWRNVHVWDWXRUHHVVDNRWLPDLVHVVDNXQWDWXWNLPXNVHVVDMD

NHVNXVWHOXVVDRQYLLPHYXRVLQDU\KG\WW\VHOYlVWLNRURVWDPDDQNXQWD\KWHLV|QMDVHQ
DVXNNDLGHQWlUNH\WWlNXQWLHQLWVHKDOOLQQRQHOLQYRLPDQMDK\YLQYRLQQLQVHNlSlUMll
PLVHQNHVNHLVLQlHOHPHQWWHLQl.VHVLP-lQWWL9DVWDODXVHHQD\NVLO|OOLV\\GHQ
LKDQQRLQQLOOHYDVWXXWDKDOXWDDQSDODXWWDDNDQVDODLVLOOH MDQLPHQRPDDQ\KWHLV|OOLV\\
GHQPHUNLW\VWlNRURVWDHQ
.RPPXQLWDULVPLRQ VRVLRORJLHQSLLULVVlNHKLWW\Q\WOLLNHMRNDRQV\QW\Q\WQLPHQ
RPDLVHVWL YDVWXVWDPDDQ MXXUL LQGLYLGXDOLVPLQ YRLPDNDVWD NRURVWXPLVWD \KWHLVNXQ
QDVVD.RPPXQLWDULVPLWDYRLWWHOHH\NVLO|QHGXQVLMDDQ\KWHLVWlK\YllMDKDNHHUDWNDL
VXMDRQJHOPLLQPXXQPXDVVDSDLNDOOLV\KWHLV|LVWlVHXUDNXQQLVWDQDDSXUL MDNRUWWH
OL\KWHLV|LVWlW\|QMDNRGLQYlOLVWHQNROPDQVLHQSDLNNRMHQDNWLYLWHHWWLHQQRVWDPLVHVWD
.VHVLP(W]LRQLMD0F1XWW3RVWPRGHUQLW\KWHLV|WRYDWKDMDQDLVLDMD
SLUVWRXWXQHLWD .RPPXQLWDULVWLQHQ NULWLLNNL SRVWPRGHUQLD \KWHLV|OOLV\\WWl NRKWDDQ
NRURVWDDVLWlHWWl\NVLO|HLROH\NVLQROHPDVVDYDDQWDXVWDOWDO|\W\\DLQD\KWHLV|MRV
VDLQPXRGRVVDKLVWRULDQDWUDGLWLRQDYDSDXWHQDWDLVHQSXXWWHHQD LWVHNN\\WHQlWDL
XKUDXWXYDLVXXWHQD.VHVLP+DDWDQHQ
6DNVDODLQHQVRVLRORJL)HUQLQDQG7|QQLHVMXONDLVLYXRQQDNLUMDQ
*HPHLQVFKDIWXQG*HVHOOVFKDIWMRVVDKlQSRKWLLNlVLWHSDULQNDXWWDVLWlPLNVLLKPLVHW
HOlYlW\KGHVVl7|QQLHVLQ*HPHLQVFKDIWYRLGDDQNllQWll\KWHLV|OOLV\\GHNVLFRPPX
QLW\ MROODYLLWDWDDQLKPLVWHQ\KWHLVLLQWDUSHLVLLQ OlKHLVLLQVXKWHLVLLQPLHOHQODDWXXQ
VllQW|LKLQ MD \PPlUU\NVHHQ RLNHXGHQPXNDLVXXGHVWD .XQ \KWHLV|OOLV\\V SHUXVWXX
OXRQQROOLVHHQWDKWRRQMDWXQQHSHUXVWDLVXXWHHQ7|QQLHVLQPXNDDQWRLQHQ\KWHHQOLLW
W\PlQSHUXVWD\KWHLVNXQQDOOLVXXVJHVHOOVFKDIWHQJODQQLNVLVRFLHW\VHQVLMDDQSRK
MDXWXXUDWLRQDDOLVHHQWDKWRRQMDSllPllULHQWDYRLWWHOXXQ7|QQLHV7|WW|
7|QQLHVLQPXNDDQ\KWHLV|OOLV\\GHQUDNHQWXPLVHQSHUXV
WDQD RQ \KWHLV|Q MlVHQWHQVDPDQVXNXLVXXV FORVHQHVVRIEORRG I\\VLVHQ VLMDLQQLQ
OlKHLV\\V VHNl LKPLVLOOl NROPDQWHQD lO\OOLQHQ VDPDQNDOWDLVXXV<KWHLV|OOLV\\GHQ UD
NHQWXPLVHQHGHOO\W\NVHQl7|QQLHVLQPXNDDQRQVLLVVHQMlVHQWHQVDPDQNDOWDLVXXVMD
\KWHQlLV\\VNLQVKLS7|QQLHVLl7|WW|QOLVlNVLWlPlQSlLYlQNHVNXVWHOXVVDRYDWNl\W
WlQHHWPXXQPXDVVD5DQQLVWR$KRQHQ.RYHURVHNl+DULVDOR
MD6WHQYDOO
6XRPHVVDP\|VYDLNHDWPDDQWLHWHHOOLVHWRORVXKWHHWNRURVWDYDW\KWHLVW\|QMDOXRW
WDPXNVHQWlUNH\WWl+\\U\OlLQHQ\P3DLNDOOLV\KWHLV|VVlLKPLVWHQYlOLOOlRQ
\KWHLV\\WWlOXRYDDVRVLDDOLVWDYXRURYDLNXWXVWD<KWHLV|NlVLWHWWlRQNLQNl\WHWW\HQLP
PlNVHHQYLLWWDDPDDQWLHW\OOlPDDQWLHWHHOOLVHOOlDOXHHOODLOPHQHYLLQVRVLDDOLVLLQVXKWHL
VLLQLQWHUDNWLRMDWRLVDDOWDRQNRURVWHWWX\KWHHQNXXOXYXXWWDU\KPllQLGHQWLILNDDWLR
5DQQLNNR

6RVLDDOLWLHWHLVVlNlVLWWHHQPllULWWHO\VVlYLLWDWDDQXVHLQ*HRUJH+LOOHU\QWXW
NLPXNVHHQ+LOOHU\  +LOOHU\NHUlVL\KWHLV|OOHHULODLVWDPllULWHOPll
MRLGHQOlKHVDLQRD\KGLVWlYlWHNLMlROLYLLWWDXVLKPLVLLQ0llULWHOPlYRLGDDQMDNDDNRO
PHHQHOHPHQWWLLQPDDQWLHWHHOOLVHHQDOXHHVHHQLKPLVLl\KGLVWlYLLQVXKWHLVLLQMDLKPLV
WHQYlOLVHHQYXRURYDLNXWXNVHHQ+LOOHU\\QRYDWQ\N\WXWNLPXNVHVVDYLLWDQQHHWPXXQ
PXDVVD0DOLQHQ+LQWLNND  VHNl.DQJDVSXQWD$UR MD 6DDVWDPRLQHQ

<KWHLV|MlYRLGDDQOXRNLWHOODPRQHOODHUL WDYDOODHVLPHUNLNVLWRLPLQQDQVLVlOO|Q
WDYRLWWHHQYXRURYDLNXWXNVHQOXRQWHHQNRRQWDLDOXHHOOLVHQVLMDLQQLQPXNDDQ.XX
VHOD MD6DDVWDPRLQHQHVLWWHOHYlW\KWHLV|OOHO|\GHW\WNROPHNHVNHLVWlNUL
WHHULlDOXHHOOLVXXVYXRURYDLNXWXVMDV\PEROLQHQ\KWHLV\\VPXWWDKlQWRWHDDP\|V
HWWlNULWHHULWHLYlWNXLWHQNDDQROH\NVLVHOLWWHLVLl6LVlOO|OOLVHVVlPLHOHVVl\KWHLV|YRL
GDDQPllULWHOOlWLHW\QODLVHHQµ\KWHLVHHQµSRKMDXWXYDNVLLKPLVWHQ\KWHHQOLLWW\PlNVL
<KWHLV|OOLV\\VWDUNRLWWDDLKPLVWHQNRNHPXVWDNXXOXDMRKRQNLQU\KPllQ-RWWDU\K
PlWWDLOXRNDWPXXWWXLVLYDWWRGHOODWRLPLYLNVLRQQLLGHQUDNHQQXWWDYDMRQNLQNRQN
UHHWWLVHQLQWUHVVLVROPXNRKGDQ\PSlULOOH6LLVLlLQHQD6LLVLlLVHQPXNDDQWXR
VROPXNRKWDYRLROODSHULDDWWHHVVDPLNlWDKDQVD\KWHLVHNVLNRHWWXSLLUUHMRQND\PSl
ULOOHYRLUDNHQWXD\KWHLQHQNROOHNWLLYLQHQLGHQWLWHHWWL MDVLWlNDXWWD WRLPLYDµWRGHOOL
QHQµU\KPl6LLVLlLQHQD
<KWHLV|OOLV\\GHOOl WDUNRLWHWDDQ RVDOOLVXXWWD MD \KWHHQNXXOXYXXWWD LKPLVHQ OLLWW\
PLVWlMDLGHQWLILRLWXPLVWDMRKRQNLQVHOODLVHHQMRQNDKlQNRNHHDUYRNNDDNVL$VLDWDL
LOPL|NRNRDDLKPLVHW\KWHHQMDPXRGRVWDDNHVNLQlLVHQ\KWH\GHQWXQWHHQMRQNDROHQ
QDLVLQPHUNNLRQNHVNLQlLQHQKXROHQSLWR2VDOOLVWXHVVDDQ\KWHLV|QWRLPLQWDDQLKPL
QHQYRLYDLNXWWDDRPDDQHOlPlQSLLULLQVl1lLQROOHQ:HEHULQNV*URQRZMD7|WW|
PllULWWHOHPlWVRVLDDOLVHQWRLPLQQDQW\\SLWWRWHXWXYDW\KWHLV|VVl1lPl
:HEHULQHULWWHOHPlWUDWLRQDOLWHHWLWV\\W\KWHLV|OOLVHOOHWRLPLQQDOOHRYDWSllPllUl
UDWLRQDDOLVXXVDUYRUDWLRQDDOLVXXVDIIHNWLLYLVXXVMDWUDGLWLRQDDOLVXXV:HEHULQ
PDOOLWRYDWLGHDDOLW\\SSHMlMDWRGHOOLVXXGHVVD\KWHLV|WWRLPLYDWXVHLGHQHULWRLPLQWD
RULHQWDDWLRLGHQ\KGLVWHOPlQSRKMDOWD<KWHLV|QMlVHQWHQWRLPLHVVD\KGHVVl\KWHLVHQ
K\YlQHWHHQMDNRRWHVVDYRLPDQVDVLOOlRQP\|VYDLNXWXVYDOWDD<KWHLV|RQVLLVVHNl
PDKGROOLVXXVHWWlYRLPDYDUD:HEHULLQWXWNLPXNVLVVDDQRYDWYLLWDQQHHWP\|VPXXQ
PXDVVD+LQWLNND0DOLQHQMD2MDODMD.DQJDVSXQWD\P
$PLWDL(W]LRQLPllULWWHOHH\KWHLV|QVRVLDDOLVWHQVXKWHLGHQYHUNRNVL\KWHLV
WHQDUYRMHQYHUNRVWXPDNVL+lQHQPXNDDQVD\KWHLV|WHLYlWROHWLXNNRMDKRPRJHHQL
VLl U\KPLlYDDQKlQQlNHHXXGHW\KWHLV|WSOXUDOLVWLVLQDYHUNRVWRMHQRVD\KWHLV|LQl
.RVNDLKPLVHWRYDWVDPDQDLNDLVHVWLXVHLGHQHUL\KWHLV|MHQMlVHQLlSDLQHWWD\KGHQDL
QRD\KWHLV|QNDXWWDHLSllVHV\QW\PllQ7RLVHW\KWHLV|WRYDWWLLYLLWlMDLQWLLPHMlWRLVHW

VLGRNVLVVDODDMHPSLLQNRQWHNVWHLKLQNXWHQ\PSlU|LYllQNXQWDDQWDLYDOWLRRQ1lPl
HUL\KWHLV|WHKNlLVHYlWWLXNDQKRPRJHHQLVHQ\KWHLV|QQHJDWLLYLVWDLOPHQHPLVWlQlLVWl
HVLPHUNNHLQlRYDWXVNRQQROOLVHWMDLGHRORJLVHWODKNRWWDLULNROOLVMHQJLW3HUKHMDN\Ol
\KWHLV| RYDW HVLPHUNNHMl SLHQ\KWHLV|LVWl PXWWD QLLGHQ HL WDUYLWVH YlOWWlPlWWl ROOD
PDDQWLHWHHOOLVHVWLNHVNLWW\QHLWl(W]LRQL
<KWHLV|OOLV\\GHQ \KWH\GHVVlSXKXWDDQXVHLQP\|V VHQWXRWWDPDVWD VRVLDDOLVHVWD
SllRPDVWD6RVLDDOLQHQSllRPDRQ\KWHLV|QRPLQDLVXXVMRVWDVHNl\KWHLV|HWWlVLLKHQ
NXXOXYDW\NVLO|WK\|W\YlW+\\SSl.VP\|V3LHUUH%RXUGLHX5R
EHUW'3XWQDPPllULWWHOHHVRVLDDOLVHQSllRPDQ\KWHLV|QNROOHNWLLYLVHNVL
RPLQDLVXXGHNVL MRND SHUXVWXX \OHLVHHQ YXRURYDLNXWXNVHHQ MD NHVNLQlLVHHQ OXRWWD
PXNVHHQ+lQHQPXNDDQVDVLOOlWDUNRLWHWDDQ\NVLO|LGHQYlOLVLlVLWHLWlHOLVRVLDDOLVLD
YHUNRVWRMDMDYXRURYDLNXWXNVHQMDOXRWWDPXNVHQQRUPHMDMRWNDV\QW\YlWQLLVWl3XW
QDP3XWQDPLQWXWNLPXNVLLQVRVLDDOLVHVWDSllRPDVWDRYDWWlQlSlLYlQlYLL
WDQQHHWXVHDW WXWNLMDWNXWHQHVLPHUNLNVL+\\U\OlLQHQ MD3LLVSDQHQ 5LLSLQHQ
MD+\\SSl<KWHLV|VVlYDOOLWVHYDQVRVLDDOLVHQSllRPDQPXRGRVWXPL
VHHQOLLWW\\3XWQDPLQPXNDDQSRONXULLSSXYXXVMRNDRQUDNHQWXQXWSLWNlOOlDLNDYlOLOOl
KLVWRULDOOLVLVWDVRVLDDOLVLVWDNl\WlQQ|LVWl3RUWHVLQVRVLDDOLVHQSllRPDQV\Q
W\OlKWHLWlRYDWNXOWWXXULDUYRWMDVROLGDDULVXXVMDVHQVHXUDXNVLD OlKL\KWHLV|MHQNLLQ
WH\V6RVLRORJLWRYDWKDYDLQQHHWVRVLDDOLVHQSllRPDQYDLNXWWDYDQSRVLWLLYLVHVWLWHUYH\
WHHQMDK\YLQYRLQWLLQ.VHVLP+HOOLZHOO+\\SSlMD6RVLDDOLQHQ
SllRPDRQVDDQXWRVDNVHHQP\|VNULWLLNNLlPXXQPXDVVDVLLWlHWWlVHQDYXOOD\NVL
O|LGHQRQPDKGROOLVWDDMDDP\|VKHQNLO|NRKWDLVLDHWXMDDQ3LHUUH%RXUGLHX
6RVLDDOLVHQSllRPDQNlVLWWHHQ\OHLVW\PLQHQRQ\KWH\GHVVlPXLKLQYLLPHYXRVL
N\PPHQLQlHVLLQWXOOHLVLLQSllRPDNlVLWWHLVLLQ MRLVWD WXQQHWXLPSLDRYDWHVLPHUNLNVL
LQKLPLOOLQHQSllRPDKXPDQFDSLWDONXOWWXXULQHQSllRPDFXOWXUDOFDSLWDOMDRVDD
PLVSllRPDLQWHOOHFWXDOFDSLWDO1HNDLNNLRYDWWRLVWHQVD OlKLNlVLWWHLWl MDYLLWWDDYDW
VLLKHQHWWHLSHULQWHLQHQWDORXVWHRULDN\NHQHVHOLWWlPllQRUJDQLVDDWLRLGHQKDYDLWWXMHQ
WDORXGHOOLVWHQDVHPLHQWRLPLQWDN\Y\QWDLWDORXVNHKLW\NVHQHURMD$LQHHOOLVWHQWHNLM|L
GHQOLVlNVLVHOLWWlMLNVLRQNLQRWHWWXDLQHHWWRPLDWHNLM|LWlMD\NVLO|OOLVWHQWHNLM|LGHQOL
VlNVLVRVLDDOLVLDWHNLM|LWl5XXVNDQHQ
6RVLDDOLQHQSllRPDRQVLLVNRNRQDDQRPDNlVLWWHHQVlPRQLV\LQHQMDSDOMRQWXW
NLWWX0XWWD WlVVl WXWNLPXNVHVVD NHVNLW\WllQ VHQ \OlNlVLWWHHVHHQ \KWHLV|OOLV\\WHHQ
3XWQDPWXWNLW\|U\KPLQHHQOXYXOOD,WDOLDVVDWRWHXWHWWXDKDOOLQQRQXXGLVWXVWDMRVVDNHV
NXVKDOOLQQRQYDOWDDKDMDXWHWWLLQPDDNXQWDWDVRLVHOOHDOXHKDOOLQQROOH7XWNLPXNVHVVDKDYDLWWLLQHWWlSDL
NDOOLVKDOOLQQRQWRLPLQWDN\N\ROL3RKMRLV,WDOLDVVDKXRPDWWDYDVWL(WHOl,WDOLDDSDUHPSL6\LWlWlKlQHW
VLWWlHVVlKXRPLRNLLQQLWW\LVRVLDDOLVHQ\PSlULVW|QHURLKLQ 3XWQDPLQPXNDDQNDQVDODLV\KWHLVNXQQDQ
DNWLLYLVXXVVHOLWWllSLWNlOWLLQVWLWXXWLRLGHQWRLPLQWDN\Y\QHURMD

PLNlYLLWWDDVDPDDQLOPL||Q\OHLVHPPlOOlWDVROOD6RVLDDOLVHQSllRPDQODDMDWXWNLPXV
RQVLLVP\|VRVRLWXV\KWHLV|OOLV\\GHQPHUNLW\NVHVWl
-XONLVHQVHNWRULQVHQRUJDQLVDDWLRLGHQMDQLLGHQWRLPLQQDQMDSDOYHOXLGHQWHKRV
WDPLVHHQ\KWHLV|QDYXOOD OLLWW\\ROHHOOLVHVWLP\|VNROPDVVHNWRUL MRNDNlVLWWHHQlRQ
PHONRXXVL6HQRWWLHQVLPPlLVWHQMRXNRVVDNl\WW||QDPHULNNDODLQHQVRVLRORJL$PL
WDL(W]LRQLMRNDWDUNRLWWLVLOOlMXONLVHQVHNWRULQMDPDUNNLQRLGHQYlOLOOlWRLPLYLD
RUJDQLVDDWLRPXRWRMD<KGLVW\VWHQMD MlUMHVW|MHQHOLNROPDQQHQVHNWRULQULQQDOODSX
KXWDDQ NDQVDODLV\KWHLVNXQQDVWD YDSDDVWD NDQVDODLVWRLPLQQDVWD \KWHLVNXQQDOOLVLVWD
OLLNNHLVWlWDLXXGHQODLVLVWDNDXSXQNLDNWLYLVPHLVWDMRLVWDNl\WHWllQQLPLW\VWlQHOMlVVHN
WRUL.VHVLP0lHQSllMD)DHKQOH.DQVDODLVWRLPLQWDYRLGDDQPllULWHOOlNDQ
VDODLVWHQYDSDDHKWRLVXXWHHQSHUXVWXYDNVL MlUMHVWl\W\QHHNVLYRLWWRDWDYRLWWHOHPDWWR
PDNVLWRLPLQQDNVL\KWHLVWHQDVLRLGHQKRLWDPLVHNVL+DUMXPllULWWHOHHNDQ
VDODLVWRLPLQQDQLKPLVWHQDNWLLYLVHNVLWRLPLQQDNVLµLWVHVWlXORVSlLQ\KGHVVlWRLPLHQ
\KWHLVHNVLK\YlNVLµ
<KWHLV|OOLV\\WWlMDVHQWDYRLWWHOXDRQNULWLVRLWXPXXQPXDVVDVLLWlV\\VWlHWWl\K
WHLV||QNXXOXPLQHQYRL NDKOLWD \NVLO|QYDSDXWWD<KGHQPXNDLVWDYDVWD MD VLWRYDVWD
\KWHLV|OOLV\\GHVWl HVLPHUNNLQl RYDW HVLPHUNLNVL IXQGDPHQWDOLVWLVHWXVNRQQROOLVHW MD
DDWWHHOOLVHW\KWHLV|WVHNlHVLPHUNLNVLULNROOLVMlUMHVW|W0\|VKDLWDOOLVWHQQDXWLQWRDLQHL
GHQNl\WW|VDDWWDDVLWRD\KWHLV|QMlVHQLlWRLVLLQVD.ULLWWLVHOOHWDUNDVWHOXOOHRQVLLVP\|V
DLKHWWDPXWWDHVLPHUNLNVLDVXLQDOXHLGHQYDSDDHKWRLVHHQNHVNLQlLVWlOXRWWDPXVWDOL
VllYllQ\KWHLVWRLPLQWDDQKXROLOLLDVWD\KGHQPXNDLVXXGHVWDHLHULW\LVHVWLWXQQXVRSL
YDQ6DVVL
-RWWD\KWHLV|YRLWXRWWDDHWXMDRVDOOLVWXMLOOHHQMD\PSlULVW|OOHHQVHQWXOHHROODPDK
GROOLVWDYD-lVHQWHQRQYRLWDYDRVDOOLVWXDWXOODNXXOOXNVL MDVDDGDWRLPLDSDLWVLWDVD
DUYRLVHVWLP\|VRPDHKWRLVHVWL<KWHLV|MHQSLWllROODULLWWlYlQO|\KLl MRWWD MRNDLQHQ
YRL LWVHPllULWHOOlRPDQVLWRXWXPLVDVWHHQVD7lVVlWXWNLPXNVHVVD\KWHLV|OOLV\\WWl MD
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5XXVXYXRUL1LNDQGHUMD+\YlULQHQ1HPllULWWlYlWVHQ
PLWHQN\VHLVWlDLQHLVWRDYRLMDNDQQDWWDDOlKWHlDQDO\VRLPDDQ/DDMDDWHNVWLPDVVDDYRL
OlKHVW\lYDUVLQPRQHOODWDSDDPXWWDMRWWDDLQHLVWRµDONDDSXKXDµVHRQHQVLQRSLWWDYD
WXQWHPDDQ/DDGXOOLVHQWXWNLPXNVHQLGHDRQO|\WllDLQHLVWRVWDMRWDNLQXXWWDMDHQQHQ
KDYDLWVHPDWRQWDXXVLDMlVHQQ\NVLlMDXXVLDPHUNLW\NVLlHQQHQNXYDLOHPDWWRPLDWD
SRMD\PPlUWll\PSlU|LYllLQKLPLOOLVWlWRGHOOLVXXWWD5XXVXYXRUL\P-RWWD
DLQHLVWR SllVHH DLGRVWL SXKXPDDQ MD MRWWD DQDO\\VL ROLVLPDKGROOLVLPPDQ YDSDD MD
QHXWUDDOL WXWNLMDQ HVLROHWXNVLVWD MD \PPlUU\NVHVWl DLQHLVWR SXUHWWLLQ YDUVLQ V\VWH
PDDWWLVHVWLJURXQGHGWKHRU\PHQHWHOPlOOl7DUYHWWDDLQHLVWRQWDUNNDDQOLQHE\OLQH
NRRGDDPLVHHQSXROWDDP\|VVHHWWlWXWNLPXNVHQKDYDLQWR\NVLN|QPllULWWlPLQHQRQ
KDQNDODD+DDVWDWWHOXN\V\P\NVHWRQWRNLNRKGLVWHWWXLKPLVHOOHNRVNDNl\WHWW\DLQHLV
WRQNHUXXPHQHWHOPlRQROOXW\NVLO|KDDVWDWWHOXPXWWDWXWNLPXNVHQPLHOHQNLLQWRNHV
NLWW\\NXLWHQNLQYDVWDDMLHQMDNXQWDODLVWHQ\NVLO|LGHQYlOLVLLQYXRURYDLNXWXNVLLQU\K
PllQUDNHQWHLVLLQNXOWWXXULVLLQPHUNLW\NVLLQMDLQVWLWXXWLRLKLQ6DPDOODS\ULWllQPL
QLPRLPDDQVHULVNLHWWlWXWNLMDSRLPLVLDLQHLVWRVWDYDLQSllWHOPLLQµVRSLYDWµHOHPHQ
WLWMlWWlHQVXXUHQRVDQDLQHLVWRVWDKXRPLRWWD6\VWHPDDWWLVWHQWHHPRMHQWDLUDNHQWHL
GHQNDUWRLWXVNRNRDLQHLVWRVWDVRSLLK\YLQHVLPHUNLNVLWXWNLPXNVLLQMRLVVDKDYDLQWR
\NVLNN|QlRYDWYDLNNDSDWRLVWXYDWYXRURYDLNXWXVNl\WlQWHHWWDLNXYDXNVHHQVLVlOW\YlW
DUJXPHQWDDWLRWDYDW 5XXVXYXRUL\P7DUNNDNRRGDXVYDOLNRLWXLVLLVVLLWl
V\\VWlHWWlDQDO\\VLOOHVDDWLLQULLWWlYlWRGLVWXVSRKMDMDYDNXXWWDYXXV
+DDVWDWWHOXDLQHLVWRDQDO\VRLWLLQMDLOPL|NHQWWlNlVLWWHHOOLVWHWWLLQJURXQGHGWKHRU\Q
PXNDLVHVWLNRRGDDPDOOD.RRGDXNVHOODWDUNRLWHWDDQDLQHLVWRQNlVLWWHHOOLVWlPLVWlSLON
NRPLVWDXXGHOOHHQPXRWRLOHPLVWD MD MlVHQWlPLVWl*7VVDVLLV WLLYLVWHWllQDLQHLVWRD
YDLKHYDLKHHOWDSLHQLVWl\NVLWWlLVLVWlKDYDLQQRLVWDMDNRRGDXNVLVWDNXOMHWDDQNRKWLVXX
UHPSDDNRNRQDLVXXWWDWHRULDDWXWNLWWDYDVWDDLKHHVWD.RRGDXNVHVVDWXWNLMDYHUWDLOHH

DLQHLVWRVWDO|\W\YLlWDSDXNVLDMDKDYDLQWRMDVHNlWHNHHHKGRWXNVLDQLLGHQYlOLVWHQVXK
WHLGHQPllULWHOPLNVL7XWNLMDVLLVSDLWVLWHNHHHKGRWXNVLDVDPDOODP\|VMDWNXYDVWLWDU
NLVWDDWDSDXNVLDMDQLLGHQYlOLVLlVXKWHLWD7lPlHKGRWXVWHQWHNHPLQHQMDVDPDQDLNDL
QHQWDUNLVWXVMDYDUPLVWDPLQHQRYDWMDWNXYDD7DSDKWXPDWVHXUDDYDWWRLVLDDQMDOLLNH
QLLGHQYlOLOOlRQMDWNXYDDPLVWlMRKWXXP\|VWHRULDQQLPLµ7KLVEDFNDQGIRUWKPR
YHPHQWLVZKDWPDNHVRXUWKHRU\JURXQGHGµ6WUDXVVMD&RUELQNVP\|V
&RUELQMD6WUDXVV6\QW\YlWHRULDRQVLLVYDKYDVWLDLQHLVWRRQSRKMDXWXYDD$L
QHLVWRQMDWHRUHHWWLVHQSRKGLQQDQNDXWWDPXRGRVWHWDDQMRKWRSllW|VVLLWlPLWNlWHNL
MlWQl\WWlYlW\KGLVWlYlQSLHQLVVlNXQQLVVDV\QW\QHLWl\KWHLV|OOLVLlPHQHVW\VWDULQRLWDMD
PLWlHULW\LVWl\KWHLV|OOLV\\VRQQLLKLQWXRQXW$QDO\\VLVVlRQWDUNRLWXNVHQDPDOOLQWDD
QlLWlPHQHVW\NVHOOLVLNVLRVRLWWDXWXQHLWD\KWHLV|OOLVLlNl\WlQW|Ml
$LQHLVWRQRUJDQLVRLQQLVVD MDOXRNLWWHOXVVDNl\WHWWLLQDSXQD ODDGXOOLVHQWXWNLPXN
VHQDQDO\\VLRKMHOPDD19LYRD2KMHOPDVWDROLSDOMRQDSXDNRVNDN\VHHVVlRQHPSL
ULDSDLQRWWHLQHQWXWNLPXVMRVVDDLQHLVWRROLYDUVLQODDMDMDOLVlNVLVHSXUHWWLLQRVLLQYDU
VLQ\NVLW\LVNRKWDLVHVWLMDWDUNDVWL/DDGXOOLVHQDLQHLVWRMHQNlVLWWHO\\QNHKLWHWW\MlDQD
O\\VLRKMHOPLDRQDOHWWXNl\WWllHQHQHYlVVlPllULQVXRPDODLVHVVDODDGXOOLVHVVDWXWNL
PXNVHVVDOXYXOWDOlKWLHQ-RODQNLMD.DUKXQHQ-lUMHVWHOPlKHOSRWWDD
KXRPDWWDYDVWLWHNVWLPDVVDQW\|VWlPLVWlNRRGDXVWDMDODMLWWHOXD$QDO\\VLRKMHOPDRQ
VLLVYDLQWHNQLQHQDSXYlOLQHWHNVWLQNlVLWWHO\\QHLNlYDUVLQDLQHQWHNLMlDQDO\\VLQPXR
GRVWDPLVHVVD2KMHOPLHQ HULW\LQHQ DQVLRRQ VH HWWlQHQRSHXWWDYDW MD KHOSRWWDYDW
WXWNLPXVSURVHVVLQPHONRW\|OlLWlYDLKHLWDNXWHQDLQHLVWRQRUJDQLVRLQWLDMDWLHW\QWXW
NLPXVWHKWlYlQNDQQDOWDUHOHYDQWLQDLQHLVWRQHWVLPLVWlMDHULWWHO\lYDUVLQDLVWDDQDO\\VLD
YDUWHQ -RODQNL MD.DUKXQHQ9DLNNDNRRGDXV RQROHQQDLVHVWLDLQHLVWRQ
GRNXPHQWRLQWLD VDPDQDLNDLVHVWL VHRQ WRNLP\|VVDPDOOD WXWNLMDQ WHNHPl WXONLQWD
VLLWlPLNl DLQHLVWRVVDRQ WXWNLPXNVHQNDQQDOWD UHOHYDQWWLD MD WlUNHllQRVWDD HVLLQ
7HNVWL Nl\GllQ VLLV OlSL MD HULWHOOllQ NRRGDXNVHQ DYXOOD (QVLPPlLVHQ NLHUURNVHQ
N\PPHQHWNRRGDXNVHWWXWNLMDNl\OlSLMDOXRDQDO\\VLQDYXOODPLHOHNNllQVHOLW\NVHQMD
WXONLQQDQQLLGHQYlOLVLOOH\KWH\NVLOOH.RRGHMDHQVLPPlLVHOOlNLHUURNVHOODWHNVWLVWlNH
UlWWlHVVlMDMRWXONLQWDDDODOXRNNLHQYlOLOOHUDNHQQHWWDHVVDODDGLWWLLQQLLVWlVDPDOODP\|V
PLQGPDSMRKRQNXYDWWLLQHVLLQQRXVVHLGHQNlVLWWHLGHQYlOLVLl\KWH\NVLl1lLQVDD
GXQNXYDQ MD\OlOXRNNLHQPXRGRVWDPLVHQ MlONHHQDQDO\\VLRKMHOPDD Nl\WHWWLLQYLHOl
WDUNLVWDPDDQQlLGHQPXRGRVWHWWXMHQ\KWH\NVLHQ MD WXONLQWRMHQROHPDVVDRORXVHDP
PLVVD \KWH\NVLVVl9DLNND VLLV DQDO\\VLRKMHOPD QLPHQRPDLVHVWL KHOSRWWDD DLQHLVWRQ
HULWWHO\l WXWNLMDQWXOHHNXLWHQNLQSLWllNLUNNDDQDPLHOHVVlP\|VNRNRDLQHLVWRQVD
QRPDDQDO\\VLYDLKHHVVD
0HQHWHOPlVVlNHVNHLVLlRYDWDLQHLVWRQNRRGDXNVHWHOLDLQHLVWROlKW|LVWHQWXONLQWR
MHQWHNHPLVHQYDLKHHW.RRGDWHVVDDQWXWNLMDYHUWDLOHHDLQHLVWRVWDO|\W\YLlWDSDXNVLDMD

KDYDLQWRMDVHNlWHNHHDUYLRLWDQLLGHQYlOLVWHQVXKWHLGHQ\KWH\NVLVWl7XWNLMDHKGRWWDD
\KWH\WWl WDL VXKGHWWDKDYDLQWRMHQYlOLOOl MD WDUNLVWDD MDWNXYDVWL DLQHLVWRVWDPLWHQ VH
VXKWDXWXXQlLKLQKlQHQHKGRWHOPLLQVD6WUDXVVMD&RUELQ7XWNLMDOLLN
NXXVLLVLQGXNWLLYLVHQMDGHGXNWLLYLVHQDMDWWHOXQYlOLOOlMDMXXULWlPlHGHVWDNDLQHQOLLNH
WHNHH V\QW\YlVWl WHRULDVWD DLQHLVWRRQ SRKMDXWXYDQ VLLWl QLPL JURXQGHG WKHRU\
6WUDXVVMD&RUELQ
6WUDXVVLQMD&RUELQLQNRXOXNXQQDQ*7PHQHWHOPlQYRLGDDQNDWVRD MDNDXWXYDQ
DLQHLVWRQNHUXXQRKHOODNROPHHQHULODLVHHQDQDO\\VLWDLNRRGDXVYDLKHHVHHQDLQHLVWRQ
DYRLPHHQNRRGDXNVHHQRSHQFRGLQJSLWNLWWlLVNRRGDXNVHHQD[LDOFRGLQJMDYDOL
NRLYDDQNRRGDXNVHHQVHOHFWLYHFRGLQJ.l\WlQQ|QWXWNLPXVW\|VVlQlPlYDLKHHWVH
NRLWWXYDWWRLVLLQVDMDRYDWRVLQSllOOHNNlLVLl
6WUDXVVLQ MD&RUELQLQ PXNDDQ DYRLQNRRGDXVRQDLQHLVWRQSXUNDPLVHQ
WXWNLPLVHQYHUWDLOXQNlVLWWHHOOLVWlPLVHQMDNDWHJRULVRLQQLQSURVHVVL$YRLPHQNRR
GDXNVHQYDLKHHVVDDLYDQDQDO\\VLQDOXVVDWXWNLMDKDNHHDLQHLVWRVWDDQHULW\LVLlPHUNL
W\VNRNRQDLVXXNVLD HOL NDWHJRULRLWD MRWND OLLWW\YlW WXWNLPXVRQJHOPDQ NDQQDOWD UHOH
YDQWWHLKLQ LOPL|LKLQ WDLSURVHVVHLKLQ.DWHJRULDRQOXRNLWXVNlVLWWHLOOH MRLWDDLQHLV
WRVVDKDYDLWDDQ7lOODLVLDOXRNLWXNVLDO|\W\\NXQWXWNLMDYHUWDLOHHNlVLWWHLWlWRLVLLQVDMD
KXRPDDQLLGHQN\WNH\W\YlQMRKRQNLQWLHWW\\QLOPL||QWDLDVLDQWLODDQ7XWNLMDQLPHll
QlPlNDWHJRULDWVRSLYDNVLNDWVRPDOODDQWDYDOODMDLUURWWDDQlPlDLQHLVWRNDWNHOPDWDO
NXSHUlLVHVWl\KWH\GHVWllQDLQHLVWRVVD7lOOlWDYRLQDLQHLVWRNlVLWWHHOOLVW\\MDKDKPRW
WXXDQDO\\VLQNDQQDOWDVHONHlPPLQ
7XONLQQDQHQVLPPlLVHVVlYDLKHHVVDU\KG\WllQSRLPLPDDQLQWXLWLLYLVHVWLDOXVWDYLD
NlVLWWHLWl7XWNLMDYRLNl\GlPDWHULDDOLDOlSLVDQDVDQDOWDMDVLWHQVDDGDWXQWXPDDQLLQ
NRRGDXNVHHQNXLQWXWNLWWDYDDQDVLDDQNLQ6WUDXVVMD&RUELQ.RVNDWlVVl
YDLKHHVVDYDVWDWXWXVWXWDDQPDWHULDDOLLQHLWXWNLMDQWDUYLWVH\ULWWllYLHOlO|\WllORSXO
OLVLDQLPLlMDNlVLWWHLWl.XLWHQNLQP\|VWlVVlYDLKHHVVDNXWHQDQDO\\VLVVl\OHHQVlNLQ
WXWNLMDQWXOHHS\UNLlQlNHPllQMRSLQWDDV\YHPPlOOH7HNVWLlWHHPRMDMDVDQRMDSLWll
WXONLWDSHULQSRKMDLVHVWLMDKHUNlVWLYlOWWlHQVXRUDYLLYDLVLDSllWHOPLlMD\OHLVW\NVLl
.XQDLQHLVWRRQNlVLWWHHOOLVWHWW\DOHWDDQVLWlU\KPLWHOOlDOXVWDYLHQORRJLVLOWDWXQ
WXYLHQRWVLNRLGHQDOOH$QDO\\VLSURVHVVLQHQVLPPlLVHVVlYDLKHHVVDVDLQPXRGRVWHWWXD
DOXVWDYDDOXRNNDDNDWHJRULDDMRLGHQDOOHKDDVWDWWHOXLVVDQRXVVHHWWHHPDWDVHWWXL
YDW1lPlOXRNDWPXRGRVWHWWLLQ19LYRDQDO\\VLRKMHOPDDNl\WWlHQVLWHQHWWlMRNDLVHQ
NDWHJRULDQQRGHVDOOHNRRWWLLQDVLDNRNRQDLVXXGHWHLNlSHONNLl\NVLWWlLVLlVDQRMD7l
PlQOXRNLWWHOXQMlONHHQNlYLQU\KPLlXXGHOOHHQOlSLMDPXRNNDVLQQLLVWlXXVLDNDWH
JRULRLWD\KGLVWHOHPlOOlU\KPLlWRLVLLQVDQLLQSLWNllQHWWlNDWHJRULDWDONRLYDWPXRWRX
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WXD VHONHlPPLNVL RPLNVL NRNRQDLVXXNVLNVHHQ1lPlHQVLPPlLVHQNLHUURNVHQKD
YDLQQRWPXRGRVWHWXW NlVLWHU\SSllW RQ NXYDWWX OXYXVVD  7lPlPDOOLQQXV WRLPL
SRKMDQDDQDO\\VLSURVHVVLQMDWNROOHVHXUDDYDOOHSLWNLWWlLVNRRGDXNVHOOH
3LWNLWWlLVHQ NRRGDXNVHQ NV OXNX WDUNRLWXNVHQDRQ O|\Wll \KWH\NVLl HULODLVLD
VXKWHLWDMDYXRURYDLNXWXVWDDQDO\\VLQHQVLPPlLVHQYDLKHHQDLNDQDO|\W\QHLGHQLUUDO
OLVWHQNDWHJRULRLGHQYlOLOOH1lLQQHVDDGDDQDVHWHWWXDXXWHHQNRQWHNVWLLQ MRNDRQ
KDKPRWWXYDQWHRULDQNDQQDOWDROHQQDLQHQ.XQDYRLPHVVDNRRGDXNVHVVDDLQHLVWRVWD
LUURWHWDDQNlVLWWHLWlXORWWXYXXNVLDMDRPLQDLVXXNVLDOLLWHWllQQHSLWNLWWlLVNRRGDXNVHQ
YDLKHHVVDNHVNHQllQ\KWHHQ WHRUHHWWLVHVWLPLHOHNNllOOl WDYDOOD$LQHLVWRPXRWRXWXX
XXGHOOHHQNXQOXRGDDQ\KWH\NVLlKLHPDQDEVWUDNWLPPDQNDWHJRULDQMDVHQDODNDWH
JRULDQYlOLOOl$ODNDWHJRULDWRYDWQLLWlDLHPPLQDLQHLVWRVWDLUURWHWWXMHQVDPDQNDOWDL
VXXGHQ SHUXVWHHOOD \KWHHQQLYRWWXMHQ NlVLWWHLGHQ U\KPLl MRWND WXNHYDW NDWHJRULDQ
PllULWHOPllMDROHPDVVDRORD$ODNDWHJRULDWRYDWKLHUDUNNLVHVWLDMDWHOOHQROHPDVVDYDLQ
YDUVLQDLVHQNDWHJRULDQVDPllULWWHOLM|LQl6WUDXVVMD&RUELQWDUNHQWDYDWSLWNLWWlLVNRR
GDXNVHQWDUNRLWWDYDQQLPHQRPDDQNDWHJRULDQMDVHQDODNDWHJRULRLGHQYlOLVWHQVXKWHL
GHQHWVLPLVWl3LWNLWWlLVNRRGDXNVHVVDHLVLLV ROH WDUNRLWXV WXRGDHVLLQKDKPRWWXYDQ
NDWHJRULDQVXKWHLWDWRLVLLQNDWHJRULRLKLQ7DUNRLWXVRQPXRWRLOOD\NVLWWlLVHWNDWHJRULDW
PDKGROOLVLPPDQ WDUNDVWL QLLWl RVRLWWDYLHQ DODNDWHJRULRLGHQ MRLWD OXRWLLQ DYRLPHQ
NRRGDXNVHQYDLKHHVVDDYXOODHOLPXRGRVWDD\KlWLKHlPPLQMDWDUNHPPLQPllULWHO
W\MlNlVLWHU\SSlLWl7lVVlYDLKHHVVDQlLQROOHQHGHWllQNLQUDDNDKDYDLQWRMDNXYDDYLVWD
NDWHJRULRLVWD\OHLVHPPlOOHKDYDLQWRMD\KGLVWlYlOOHNDWHJRULVDDWLRQWDVROOH
3LWNLWWlLVNRRGDXVRQNHLQROLLWWllDODNDWHJRULRLWD\OHLVHPSllQNDWHJRULDDQVHOYLW
WlPlOOlQLLWl\KGLVWlYlVXKGH3LWNLWWlLVNRRGDXVHLDQDO\VRLQWLW\|QNXOXHVVDHURWXDMDO
OLVHVWLPXLVWDNRRGDXNVHQYDLKHLVWDNRYLQNDDQSDOMRQ.l\WlQQ|VVlDLQHLVWRDDQDO\
VRLGDDQMDWNXYDVWLDYRLPHQMDSLWNLWWlLVNRRGDXNVHQNDQVVD\KGHVVl(VLPHUNLNVLNLU
MDWWDHVVDLGHRLWDNDWHJRULRLVWDMDQLLGHQROHPXNVHVWDHGLVWHWllQVDPDOODP\|VSLWNLW
WlLVNRRGDXVWD.XQDODNDWHJRULRLGHQN\WNHPLQHQNDWHJRULRLKLQRQSllWW\Q\WHOLNXQ
DLQHLVWRRQNlVLWHOW\ULLWWlYlQKXROHOOLVHVWLRQNXKXQNLQNDWHJRULDDQOLLWW\YlQLOPL|Q
RPLQDLVXXNVLLQ DVLD\KWH\NVLLQ MD WRLPLQWRLKLQ NXXOXYDW XORWWXYXXGHW SHULDDWWHHVVD
VHOYLWHWW\7lOOlWDYRLQNDWHJRULRLGHQOXRQQHRQDQDO\\WWLVHQMDV\VWHPDDWWLVHQDMDWWH
OXW\|QVHXUDXNVHQDVHONL\W\Q\WMDWXWNLPXNVHQWHNLMlYRLDONDDPLHWWLlPLWHQNXKXQ
NLQ NDWHJRULDDQ QLYRXWXYD LOPL| N\WNH\W\\ µVXXUHPSDDQ NHUWRPXNVHHQµ HOL WXWNL
PXNVHQNHVNHLVLPSllQNLLQQRVWXNVHQNRKWHHVHHQ7lPlQMlONHHQYRLGDDQNLQVLLUW\l
HWHHQSlLQYDOLNRLYDDQNRRGDXNVHHQ
.RRGDXNVHQYLLPHLQHQYDLKHRQYDOLNRLYDNRRGDXVNVOXNXMROORLQWDUNDVWH
OXVVD NHVNLW\WllQ \KWHHQ \GLQNDWHJRULDDQ 7lOO|LQ WHKG\W KDYDLQQRW OLLWHWllQ V\VWH
PDDWWLVHVWL\KWHHQWHRULDNVL7XWNLMDW\|VNHQWHOHHUDWNDLVWDNVHHQNXLQNDDLNDDQVDDGXW
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NDWHJRULDWVXKWDXWXYDW\KWHHQDLQHLVWRDMDWXWNLPXVWXORNVHQDHVLWHWWlYllWHRULDD\K
WHHQOLLWWlYllQMDVLOOH\KWHQlLV\\WWlDQWDYDDQ\GLQNDWHJRULDDQ9DLKHRQKDDVWDYDVLOOl
XVHLPPLWHQRQPDKGRWRQWD VlLO\WWll DLYDQNDLNNHD LOPLWXOOXWWD 6WUDXVV MD &RUELQ
/XRPDQHQ<OHHQVlWlPl\GLQNDWHJRULDRQK\YLQNlVLW
WHHOOLQHQ MD HUL XORWWXYXXNVLD VLVlOWlYl NRVND VHQRQN\HWWlYl OLQNLWW\PllQ \KWHHQ
NDLNNLHQSLWNLWWlLVNRRGDXNVHQYDLKHHVVDV\QW\QHLGHQNDWHJRULRLGHQNDQVVD7lOODLQHQ
NRNRDYDYDLKHLNllQNXLQMlVHQWllMDU\KPLWWllDLQHLVWRDQLLQHWWlORSSXWXORVRQVHO
NHlPSL
.RRGDXNVHVVDHGHWllQYDOLWVHPDOODWXWNLWWDYDQLOPL|QNHVNHLVLQNDWHJRULDMRKRQ
PXXWNDWHJRULDWLQWHJURLGDDQKLXNDQVDPDDQWDSDDQNXLQHGHOOLVHVVlYDLKHHVVD&RU
ELQMD6WUDXVV.RRGDXVWHKGllQYDLQNRUNHDPPDOODMDDEVWUDNWLPPDOOD
DQDO\\WWLVHOODWDVROOD3LWNLWWlLVNRRGDXNVHVVDPXRGRVWHWWLLQSHUXVWDYDOLNRLYDOOHNRR
GDXNVHOOH6LOORLQPXRGRVWHWXWNDWHJRULDWNDLNNLQHXORWWXYXXNVLQHHQWl\W\\Q\WWlVVl
YDLKHHVVDQLYRD\KWHHQWHRUHHWWLVHVWLPLHOHNNllOOlWDYDOOD9DOLNRLYDQNRRGDXNVHQDL
NDQDRQWHKWlYl ORSXOOLVHWSllW|NVHWPLWlHOHPHQWWHMl WHRULDDQVLVlOO\WHWllQ7lVVl
WXWNLPXNVHVVDYDOLNRLWLLQYDLQQHNDWHJRULDWMRLGHQLQWHJURLPLQHQ\GLQNDWHJRULDDQROL
DQDO\\VLQWHNHPLVHQMlONHHQVHONHllHOLVLLVWXWNLPXNVHQ\GLQLQWUHVVLQNDQQDOWDROHQ
QDLVLPPDWNlVLWHMRXNRW0XNDDQRWHWXWNDWHJRULDWLQWHJURLWLLQYDOLWVHPDDQL\GLQNDWH
JRULDDQHGHOOlHVLWHW\QSDUDGLJPDPDOOLQDYXOOD
.XQDLQHLVWRVWDPXRGRVWXQHLOOHNDWHJRULRLOOHRQO|\GHWW\NHVNLQlLVHWVLMDLQWLQVD
YRLGDDQWHRULDNLUMRLWWDDDOXVWDYDDQPXRWRRQ7DUNRLWXVRQQLYRDKDYDLQQRWHQWLVWl
WLLYLLPPLQ \KWHHQ HVLWWlPlOOl QH \KGHVVl HVLPHUNLNVLJUDDILVHVWL 6WUDXVV MD&RUELQ
6HXUDDYDNVLWXWNLMDYRLNXYDLOODKDYDLWWXMDVXKWHLWDMDHVLWWllDUYLRLWDDQ
QLLVWlMDVDPDOODKlQYRLHGHOOHHQQRMDXWXDDLQHLVWRRQYlLWWHLWlHVLWWlHVVllQ/XRPD
QHQ<GLQDMDWXV WlVVlVXKWHLGHQNXYDXNVHVVDRQVHHWWlQ\WWXWNLMDYRL
SHUXVWHOOXVWLLOPDLVWDYlLWWHHQVl9lLWWlPLHQHLNXLWHQNDDQWDUYLWVHROODVHOODLVLDHWWHLN|
DLQHLVWRVWD O|\W\LVL\KWlNllQSRLNNHDYDDKDYDLQWRDVLOOlSllDVLDRQHWWlYlLWWHHWWR
WHXWXYDWXVHLPPLVVD WDSDXNVLVVD WDLKLXNDQ\OHLVHPPlOOl WDVROOD.\VHHVVlRQSDU
KDLPPLOODDQPDOOLMRNDSllSLLUWHLWWlLQN\NHQHHHQQXVWDPDDQ\KWHLV|OOLV\\GHQLOPHQ
W\PLVWl MD K\|G\QWlPLVWl WLHW\QODLVLVVD WLODQWHLVVD7HRULDQ NHKLWWlPLQHQYRL OlKWHl
HVLPHUNLNVL DMDOOLVHVWDNHKLW\NVHVWlRQNR LOPL|VVl KDYDLWWDYLVVD DMDOOLVLDPXXWRNVLD
0LNlOLWXWNLMDRQVRYHOWDQXWNDLNNLDPHQHWHOPlOOLVLlRKMHLWDDLHPPLVVDYDLKHLVVDQRX
VHYDWQlPlSURVHVVLWSHULDDWWHHVVDLWVHVWllQQlN\YLOOH/XRPDQHQ7XWNL
MDQWl\W\\YDVWDWDN\V\P\NVLLQPLNVLLOPL|QNHKLW\VRQVHOODLQHQNXLQVHRQWDLPLNVL
LOPL|S\V\\PXXWWXPDWWRPDQD3URVHVVLHQNXYDDPLVHOOHWXOHHDQWDDVHQYHUUDQSDL
QRDUYRDHWWlWXWNLPXNVHQOXNLMDYRL\PPlUWllNXLQNDLOPL|WMDQLLGHQYlOLVHWVXKWHHW
NHKLWW\YlWDMDQNXOXHVVD<NVLQNHUWDLVWDHQYRLGDDQVDQRDHWWlSURVHVVLHQNXYDXVRQ
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WXWNLMDQNHLQRVHOLWWllPXXWRVWDWXWNLWWDYDVVDNRKWHHVVD6WUDXVVMD&RUELQ

.XWHQWRGHWWXDHGHOOlNXYDWXWNRRGDXNVHWVHNRLWWXYDWNl\WlQQ|QDQDO\\VLW\|VVl
WRLVLLQVD-XXULWlKlQMDWNXYDDQYHUWDLOXXQMDWHVWDDPLVHHQ*7SHUXVWXX*7PHQH
WHOPlVVlWXWNLPXVWXORVWHQDMDWHOODDQROHYDQLNllQNXLQNXYDROHPDVVDROHYDVWDWRGHO
OLVXXGHVWD7RLVDDOWDPHQHWHOPlQWXONLQQRLVVDNRURVWHWDDQVLWlHWWlWXWNLPXVWXORNVHW
HLYlWVXLQNDDQROHUHSUHVHQWDDWLRLWDWRGHOOLVXXGHVWDPXWWDWRLPLYDWDQDO\\VLQW\|ND
OXLQDWXWNLMRLOOH%U\DQWMD&KDUPD]0HQHWHOPlWDUMRDDYl\OLlV\VWHPDDW
WLVHHQMDSHULQSRKMDLVHHQODDGXOOLVHQDLQHLVWRQNlVLWWHHOOLVWlPLVHHQMDVLNVLVHRQHGHO
OHHQYDUVLQDMDQNRKWDLQHQYlOLQHHULW\LVHVWLVHOODLVWHQLOPL|LGHQWXWNLPXNVHHQMRLVWDHL
NRYLQSDOMRQROHDLNDLVHPSDDWXWNLPXVWD7XWNLPXNVHQUDSRUWLVVDRQK\YlDYDWDOX
NLMDOOH PLWHQ DQDO\\VL WRGHOOD UDNHQWXL MD PLKLQ WXONLQQDW SHUXVWXYDW /XRPDQHQ
*7PHQHWHOPlQlRKMDDV\VWHPDDWWLVXXWHHQMDKXROHOOLVXXWHHQPXWWDVD
PDOODVHHGHOO\WWllOXRYXXWWDMDURKNHXWWDDQDO\\VLVVlDONXXQSllVHPLVHVVl
.XQDQDO\VRLWDYLDLOPL|LWlDVHWHOODDQDOXVWDYLLQOXRNNLLQQlPlHOlYlWMDMlVHQW\YlW
HQWLVWlVHONHlPPLNVLMDDQDO\\WWLVHVWLNLUNNDDPPLNVL5XXVXYXRUL\P$QD
O\\VLQMDOXRNLWWHOXQHGHWHVVlRQV\\WlKXRPLRLGDP\|VSRLNNHXNVHOOLVHWKDYDLQQRW
MRWNDHLYlWPDKGXPLKLQNllQOXRNNDDQ<KWHQHYlLV\\GHWMDSRLNNHDYXXGHWRYDWKD
YDLQWRLQD VDPDQDUYRLVLD $LQD HL NXLWHQNDDQ ROH KHOSSRD HURWWDD WDSDXNVLD SRLN
NHDYLNVLWDLLWVHQlLVHQNDWHJRULDQDLQHNVLNVL
7lUNHllRQNXLWHQNLQKXRPDWDHWWlOXRNLWWHOXMHQUDNHQWDPLQHQHLNXLWHQNDDQWDU
NRLWDVDPDDNXLQDQDO\\VL-RVWXWNLMDMDNDDDLQHLVWRQLVRLKLQOXRNNLLQMDNHUWRRVLWWHQ
WLLYLVWlHQPLWlDLQHLVWRDPLKLQNLQOXRNNDDQVLVlOW\\WXWNLPXVMllKHOSRVWLLPSUHVVLR
QLVPLQDLQHLVWRWXULVPLQMDYDLNXWHOPLHQNLUMDDPLVHQWDVROOH5XXVXYXRUL\P
6XRUDWODLQDXNVHWMDVLWDDWLWHLYlWVLLVROHVHOODLVHQDDQVXRULDµWXORNVLDµYDDQWXW
NLMDQWXOHHN\HWlDQDO\\WWLVHVWLNl\PllQWHNVWLOlSLMDLNllQNXLQULYLHQYlOLVWl O|\Wll
VHPLVWlKDDVWDWHOWDYDWORSXOWDRLNHLQSXKXYDWNDDQ$QDO\\VLLQSRKMDXWXYLHQMRKWR
SllW|VWHQMlONHHQWXORNVLDWXOHHNHVNXVWHOXWWDDP\|VYLHOlHWHHQSlLQ7XORVWHQOLLWWl
PLQHQWHRUHHWWLVLLQQlN|NXOPLLQ MDDMDQNRKWDLVLLQNl\WlQQ|QRQJHOPLLQDYDD WXWNL
PXVWDXXGHOODWDYDOODOXNLMRLOOHHQ5XXVXYXRUL\P
(ULNYDOLWDWLLYLVHWOlKHVW\PLVWDYDWHURDYDWWRLVLVWDDQVLLQlVXKWHHVVDPLWHQQHPll
ULWWHOHYlWWHRULDQPHUNLW\NVHQWXWNLPXVSURVHVVLVVD7XWNLPXVKDDVWDWWHOXQVXXQQLWWH
OXVVDMDWRWHXWWDPLVHVVDRQWlUNHlOOlVLMDOODWXWNLMDQMDWXWNLPXNVHQVXKGHVLVlOO|OOLVLLQ
WHRULRLKLQ*URXQGHGWKHRU\DVRYHOWDYDVVDWXWNLPXNVHVVDS\ULWllQLUURWWDXWXPDDQUD
MDWXLVWDVXEVWDQVVLWHRULRLVWDMDSDUDGLJPDMDPHWRGRORJLDWHRULDW\PPlUUHWllQWXWNL
PXNVHQYDUVLQDLVLNVLWHRUHHWWLVLNVLOlKW|NRKGLNVL$ODVXXWDUL9DLNNDWXW
NLMDQWDYRLWWHHQDRQLUURWWDXWXDWXWNLWWDYDQLOPL|QVXEVWDQVVLWHRULRLVWDWXWNLMDRQDLQD
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NXLWHQNLQRPDQNXOWWXXULLQVDMDNRXOXWXNVHQVDYDLNXWXNVHQDODLQHQ+lQHOOlRQP\|V
RPDQlNHP\VMDWXONLQWDWXWNLPDVWDDQLOPL|VWlHLNlKlQWl\VLQN\NHQHLUURWWDXWXPDDQ
QlLVWlQlNHP\NVLVWllQKDDVWDWWHOXWLODQWHLVVD
/XYXVVDHVLWWHOHQDQDO\\VLSURVHVVLQWRLVHQYDLKHHQSLWNLWWlLVNRRGDXNVHQWXORN
VHW\KGHVVlWHRUHHWWLVHQSRKGLQQDQNDQVVD/XYXVVDSXROHVWDDQHVLWlQNROPDQQHQ
YDOLNRLYDDQNRRGDXNVHHQSHUXVWXYDQDQDO\\VLQ
 7lPlQWXWNLPXNVHQWRWHXWXV
7LHWHHOOLQHQWXWNLPXVYRLROODHHWWLVHVWLK\YlNV\WWlYllMD OXRWHWWDYDDMDVHQWXORNVHW
XVNRWWDYLD YDLQ MRV WXWNLPXVRQ VXRULWHWWXK\YlQ WLHWHHOOLVHQNl\WlQQ|QHGHOO\WWl
PlOOl WDYDOOD 7(1.7lPlWXWNLPXVSHUXVWXX WLHWHHOOLVHHQ W\|K|QVLWHQ
HWWlPHQHWHOPlWDLQHLVWRQNHUXXMDDQDO\\VLDLQHLVWRWMDNDLNNLWXWNLPXNVHQHOHPHQWLW
RQKDUNLWWX MDYDOLWWXNULLWWLVHVWL7XWNLPXVSHUXVWXXDYRLPHVWLNXYDWWXXQHWHQHPL
VHHQHPSLLULVHHQDLQHLVWRRQ V\VWHPDDWWLVHHQDQDO\\VLLQ WLHWHHOOLVHHQDUJXPHQWRLQ
WLLQYLLWWDDWLHWHHOOLVLLQOlKWHLVLLQSRKMDXWXXNDWWDYDDQNLUMDOOLVXXVNDWVDXNVHHQMDWDU
NRLWXNVHQPXNDLVHHQMDREMHNWLLYLVHHQWRLPLQWDDQ1lLQRQYDUPLVWHWWXWXWNLPXNVHQ
UHOLDELOLWHHWWLMDYDOLGLWHHWWLOXRWHWWDYXXVMDODDGXNNXXV
$LQHLVWRQKDQNLQWD
7XWNLPXNVHQ NRKWHHQD RQ SXKH NXQQLVVD V\QW\QHLVWl µPHQHVW\VWDULQRLVWDµ MRWND
RYDWDPPHQWDQHHWYRLPDQVD\KWHLV|OOLV\\GHVWl0LWl\KWHLV|RQVDDQXWDLNDDQRPDOOD
WRLPLQQDOODDQNXQQDQWRLPLQQDQHGLVWlPLVHNVL1lLGHQ\KWHLV|MHQMDVLLV\KWHLVW\|
NXQWLHQHWVLPLQHQDORLWHWWLLQYXRGHQDOXVVD7XWNLPXVNXQQDWYDOLNRLWXLYDWROH
PDVVD ROHYLHQ NRQWDNWLHQ DYXOOD .XQWDOLLWRQ VLOORLQHQ WXWNLPXV MD NHKLW\VMRKWDMD
.DLMD0DMRLQHQVDDNNDOlKHWWLVlKN|SRVWLOODNXWVXQPXNDDQWXWNLPXNVHHQ
3LHQWHQ NXQWLHQ QHXYRWWHOXNXQWDDQ VHNl 862KDQNNHHVHHQ RVDOOLVWXYLOOH SLHQLOOH
NXQQLOOH0DMRLVHQYLHVWLQVHXUDXNVHQDYLLVLNXQWDDLOPRLWWLKDOXNNXXGHVWDDQRVDOOLV
WXD WXWNLPXNVHHQ.RVND3XNNLODQMD8WDMlUYHQ\KWHLV|OOLVLVWlKDQNNHLVWDROL MRHQ
QHVWllQWLHWRDQlLKLQNXQWLLQRWLQ\KWH\WWlKHQNLO|NRKWDLVHVWL7XWNLPXVNXQQLNVLYD
OLNRLWXLVLLV\KWHLV|OOLV\\GHVWlNLLQQRVWXQHLWDMDWXWNLPXNVHHQYDSDDMDRPDHKWRLVHVWL
RVDOOLVWXYLDNXQWLD9RLGDDQNLQDMDWHOODHWWl\KWHLV|OOLV\\WWlK\|G\QWlYLHQKDQNNHLGHQ
WRWHXWWDPLQHQVHNlHGHOOlHVLWHWW\LKLQIRRUXPHLKLQNXXOXPLQHQRVRLWWDYDWHWWlNXQ
QDVVDVXKWDXGXWDDQRPDDQNXQWD\KWHLV||QMDVHQNHKLWWlPLVHHQYDUVLQP\|QWHLVHVWL
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$OXQSHULQWXWNLPXNVHHQLOPRLWWDXWXLVHLWVHPlQNXQWDDPXWWDHQQHQKDDVWDWWHOXLGHQ
DORLWXVWD\NVLNXQWDMlWWl\W\LSRLV
7XWNLPXVKDDVWDWWHOXW
.RVND KDDVWDWHOWDYLHQ MRXNNR NRRVWXL VHNl NXQQDQ MRKWDMLVWRVWD HWWl NHKLWWlMLVWl
KDDVWDWWHOXWROLYDWNHVNHQllQYDUVLQHULODLVLD+DDVWDWWHOXWVXMXLYDWSllRVLQUHQQRVVD
WXQQHOPDVVD.XQWDMRKWDMDWPXRGRVWDYDWKDDVWDWHOWDYLQDVDPDQNDOWDLVHQYDVWDDMDMRX
NRQPXWWDNHKLWWlMLHQNDQVVDNHVNXVWHOXROLVHOYlVWLHULODLVWDWXWNLMDOOHKDDVWDYDPSDD
.HKLWWlMlWROLYDWKDDVWDWWHOXQDOXVVDKLXNDQHSlYDUPRMDVLLWlPLWlKHLOWlRLNHLQRGR
WHWWLLQ<NVLKDDVWDWHOWDYDROLDONXXQMRSDYDUVLQWRUMXYDMDWRWHVLHWWlHLRVDDµPLWllQ
DNDWHHPLVWDSXKHWWDµ.XQNHKLWWlMlWXOLYDNXXWWXQHHNVLHWWlWXWNLMDROLDLGRVWLNLLQ
QRVWXQXWKlQHQQlNHP\NVLVWllQMDHWWlKlQWRGHOODROLSDUDVDVLDQWXQWLMDMDYDVWDDMD
KDDVWDWHOWDYD UHQWRXWXLKXRPDWWDYDVWL.\VHLQHQKDDVWDWHOWDYD MRSD LQWRXWXL DVLDVWD
QLLQHWWlKDOXVLYLHOlMlONLNlWHHQNLQOlKHWWllOLVlWLHWRDVlKN|SRVWLWVHNHUWRDOLVllDVL
DVWDMDWRGHOODYDKYDVWLRVDOOLVWXDWlKlQWXWNLPXNVHHQ/XRWWDPXNVHQLOPDSLLULDLWR
NLLQQRVWXVDLKHWWDKDDVWDWHOWDYLDMDKHLGlQW\|WllQNRKWDDQROLYDWYDUPDVWLDYDLQWHNL
M|LWlVLOOHHWWlKDDVWDWWHOXDLQHLVWRPXRGRVWXLYDUVLQULNNDDNVL+DDVWDWWHOXMHQNDXWWD
YDORWWXYDNXYD\KWHLV|OOLV\\GHVWlRQULNDVMDPRQLQDLQHQMDNXQWLHQNl\WlQQ|WMDNR
NHPXNVHWROLYDWHQVLNXXOHPDOWDK\YLQNLQHULODLVLD
7XWNLPXVKDDVWDWWHOXWDORLWHWWLLQMRXOXNXXVVDMDYLLPHLVHWKDDVWDWWHOXWWHKWLLQ
WRXNRNXXVVDNVWDXOXNNR+DDVWDWWHOXLVVDNl\WHWWLLQWHHPDKDDVWDWWHOXUXQNRD
NV V MDKDDVWDWHOWDYLOOH MDHWWLLQHQQHQKDDVWDWWHOXQDORLWXVWDNLUMDOOLQHQVHOYLW\V
VLLWlPLVWlWXWNLPXNVHVVDRQN\VHMDNXLQNDLQIRUPDQWLQDQWDPDD WLHWRDNl\WHWllQ
UDSRUWRLGDDQ MD VlLO\WHWllQ1lPl DVLDW Nl\WLLQKDDVWDWWHOXQ DOXVVDP\|V VXXOOLVHVWL
OlSLMRWWDN\HWWLLQPDKGROOLVLPPDQK\YLQVDDPDDQKDDVWDWHOWDYDWYDNXXWWXQHHNVLVLLWl
HWWlKHLWlHLN\HWlWXWNLPXVUDSRUWLVWD WXQQLVWDPDDQMDHWWlDLQHLVWRRQYDLQWXWNLMDQ
Nl\W|VVlN\VHLVWlYlLW|VNLUMDWXWNLPXVWDYDUWHQ
.RVNDWXWNLPXNVHQWDYRLWWHHQDRQOXRGDNDWWDYDD\PPlUU\VWl\KWHLV|OOLV\\GHVWl
NXQWDMRKWDMLHQ QlN|NXOPDVWD \NVLWWlLVWHQ YDVWDXVWHQ HURWWXPLQHQ HL ROH WDUSHHQ
7lPlDVLDRQKXRPLRLWXP\|VVLWHQHWWlDQDO\\VLQUDNHQWXPLVHQWXNHQDHVLWHW\WVXR
UDWODLQDXNVHWKDDVWDWHOWDYLOWDRQNLUMDWWXQLLQHWWHLYDVWDDMLDN\HWlWXQQLVWDPDDQ(Sl
VXRULDWXQQLVWHWLHWRMDRYDWODLQDXNVLVVDNl\WHWW\PXUUHDVHPDWDLDPPDWWLWDLYDLNNDSD
DVXLQSDLNND$QRQ\PLWHHWLQVlLO\WWlPLVHNVLVHOODLVHWWLHGRWRQHVLWHW\LVWlODLQDXNVLVWD
SRLVWHWWXVLWHQHWWHLDVLDVLVlOW|NXLWHQNDDQROHPXXWWXQXW*URXQGHGWKHRU\DQDO\\
VLPHQHWHOPlQRQJHOPDQDRQNLQVHHWWlVLLQlKDDVWDWHOWDYDWVDDWWDYDWWXOODKHOSRPPLQ
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WXQQLVWHWXNVLWXWNLPXVNXQRQYDKYDVWLDLQHLVWROlKW|LQHQMDDQDO\\VLSHUXVWXXKDDV
WDWHOWDYLHQSXKHHOOH7lPlQWXWNLPXNVHQNHVNHLQHQSHULDDWHRQHHWWLV\\VMDVLLVKDDV
WDWHOWDYLHQVXRMHOHPLQHQ7lVWlV\\VWlHVLWHWW\MlKDDVWDWHOWDYLHQODLQDXNVLDHLROHHUL
WHOW\HVLPHUNLNVLOXRWWDPXVKHQNLO|LGHQMDYLUDQKDOWLMRLGHQNHVNHQYDDQQHHVLWHWllQ
\KWHQlNRNRQDLVXXWHQDYDVWDDMLHQWXQQLVWDPLVHQHKNlLVHPLVHNVL9DVWDDMDMRXNNRRQ
YHUUDWWDLQSLHQLMDKDDVWDWWHOXMHQDMDQNRKGDQRVRLWWDPLVHQNDXWWDYDVWDDMLHQ\NVLO|LQWL
VDDWWDLVLROODYDUVLQKHOSSRD7XWNLPXNVHVVD HLROH WDUNRLWXVYHUWDLOODNXQWLDNHVNH
QllQPLVWlV\\VWlNXQWLHQQLPLlHLSllVllQW|LVHVWLPDLQLWD.XLWHQNLQ\KWHLV|OOLV\\WWl
NXYDWDDQ WXWNLPXNVHVVD P\|V WXWNLPXVNXQQLVVD WRWHXWHWWXMHQ K\YLHQ Nl\WlQW|MHQ
NDXWWD1lLQROOHQNXQQLVVDWRWHXWHWWXMDKDQNNHLWDHVLWHOOllQP\|VNXQWDNRKWDLVHVWL
NXQQDQQLPHHQOLLWWlHQ1lPlHVLWHOWlYlWKDQNNHHWWRLPLYDWNXLWHQNLQYDLQHVLPHUN
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PHUROlKHVNDLNNLKDDVWDWHOWDYDWYDVWDVLYDWVDPRLQHWWlNXQWDHLROLVLHULW\LVHQ\K
WHLV|OOLQHQ7lPl\KWHQlLQHQYDVWDXVOLQMDNHUWRRNXLWHQNLQP\|V\KWHLVHVWlDMDWWHOX
WDYDVWD NlVLW\NVHVWllQNXQQDQ WRLPLQQDVWD \KWHLVHVWl WRLPLQWDWDYDVWD MD KHQJHVWl
PLWHQPHLGlQNXQWD\KWHLV|PPHWRLPLL6DLQP\|VNXXOODHWWlNXQQDVVDROLPHQHLO
OllQOXNXLVLD\KWHLV|OOLVLlKDQNNHLWD6DPRLQNXQQDVVDQXPHURKDDVWDWHOWDYDWNHU
WRLYDW NXQQDVVDROHYDQ OXNXLVLD \KWHLV|l WXNHYLD MD \KWHLV|Q MlUMHVWlPLlKDQNNHLWD

.XYDDYDDRQP\|VWXRHWWlHGHOOlHVLWHW\VVlODLQDXNVHVVDYDVWDDMDHULW\LVHVWLPDLQLW
VHH\KWHLV|QWXHQMDVHQWlUNH\GHQW\|OOHHQ6HNXYDDYDUVLQVHONHlVWL\KWHLV|QPHUNL
W\VWlMDWlUNH\WWl6DPDDQSllWHOPllQRQWXWNLPXNVLVVDDQWXOOXWPXXQPXDVVD0DI
IHVROLMRNDNXYDD\KWHLV|OOLV\\GHQLKDQWHHQLOPHQHYlQVROLGDDULVXXGHQMDDQWHOLDLVXX
GHQPRQLVVDPXRGRLVVD MRWND YRLYDW YDLYLKNDD LOPHQW\l DUNLHOlPlVVl 0DIIHVROL
(GHOOlHVLWHW\WODLQDXNVHWNHUWRYDWVHQVLMDDQHQHPPlQ\KWHLV|OOLV\\VNlVLW
WHHQPllULWWHO\QYDLNHXGHVWD0LWl\KWHLV|OOLV\\VNXQQDQMRKWDPLVHVVDRLNHLQRQNDDQ"
7lOOH WXWNLPXNVHOOH RQ VLLV VHOYlVWL WDUYH MRWWD \KWHLV|OOLV\\V S\VW\WWlLVLLQ WXQQLVWD
PDDQMDK\|G\QWlPllQNXQWDMRKWDPLVHVVDSDUHPPLQ3llVllQW|LVHVWLYDVWDDMDWNRNL
YDWNLQHQVLPPlLVHQN\V\P\NVHQLµPLWl\KWHLV|OOLV\\VRQµDOXVVDYDUVLQKDQNDODNVL
.XLWHQNLQLOPL|VWlULLWWLDLQDUXQVDDVWLNHVNXVWHOWDYDD
(QVLPPlLVHOOlDYRLPHQDQDO\\VLQNLHUURNVHOODWHNVWLPXRWRRQOLWWHURLWXKDDVWDW
WHOXDLQHLVWRQ WHNVWLPDVVD NRRGDWWLLQ 19LYRRKMHOPDOOD WHHPDNRKWDLVHVWL DQDO\\VL
OXRNNLLQ.XQROLQPXRGRVWDQXWSHONLVWHW\LVWlLOPDXNVLVWDNDWHJRULDWMDQLLGHQSRK
MDOWD\OlNDWHJRULDWDQDO\\VLQWXORNVHQDV\QW\L\KWHLV|OOLV\\GHQLOPHQW\PLVWlNXYDDYD
NDWHJRULDNHKLNNRMRNDRQHVLWHWW\NXYLRVVD$QDO\\VLLQYDOLWWLLQSHONLVWHW\WLOPDXN
VHWVLWDDWLWNDWWDYDVWLXVHDQOXNXNHUUDQMDSRKGLQQDQMlONHHQ7XONLQWDSHUXVWXXVLLV
YDUVLQNDWWDYDVWLNRNRDLQHLVWRQ MDVDDWXMHQYDVWDXVWHQNLUMRRQ ,OPL|VWlRQS\ULWW\
WXRPDDQPDKGROOLVLPPDQWl\GHOOLVHVWLMDPRQLSXROLVHVWLHULQlN|NXOPDWHVLLQ2OHQ
VLLV WDUNDVWHOOXW LOPL|WlPDKGROOLVLPPDQSXROXHHWWRPDVWL MDS\UNLQ\WYDUPLVWDPDDQ
VHQHWWlHQHVLWWHOHLOPL|WlYDLQSRVLWLLYLVHVVDYDORVVDHVLWHOOHQDLQRDVWDDQDLQHLVWRQ
µRQQHOOLVXXVPXXULQµ
<KWHLV|OOLV\\VRQDUYRNDVUHVXUVVLMRNDYDOOLWVHHNXQQDVVDXVHDPPDOODHULUDMDSLQ
QDOOD6HYDLNXWWDDNDLNNLHQNXQWDODLVWHQNHVNXXGHVVDMDLOPHQWllVLWlKHQNHlMDLOPD
SLLULlPLVVlNXQQDQDVLRLWDKRLGHWDDQ6HOXRK\YllHOlPllRVDOOLVXXGHQMDWXUYDOOL
VXXGHQWXQQHWWDNXQWDODLVLOOHMDWDUMRDDQlLOOHHULWRLPLQWRMHQNDXWWDPRQLDYLULNNHLWl
MDWXNLWRLPLD6HV\QQ\WWllWXQQHUHDNWLRQMDWXQQHSXROHVWDDQDQWDDV\\QU\KW\lWRL
PLPDDQ<KWHLV|OOLV\\VOXRQlLQROOHQP\|VWRLPLQQDQNDXWWDSRVLWLLYLVWDWRLPHOLDL
VXXWWD MDHOLQYRLPDDNXQWDDQ<KWHLVW\|KHOSRWWDDSllW|NVHQWHNRDMDNDQQXVWDD\K
GHVVlWRLPLPLVHHQ7HNHPLQHQMDWRLPLQWDOXRYDWHOlPlQHGHOO\W\NVLlW\|SDLNNRMD
SDOYHOXLWDMD\ULW\VWRLPLQWDDYDLNXWWDHQHQHUJLVRLYDVWLNRNRNXQWDDQ
0LNVLVLWWHQMRLVVDNLQNXQQLVVD\KWHLV|OOLV\\WWlRQRQQLVWXWWXK\|G\QWlPllQSRLN
NHXNVHOOLVHQK\YLQ"7XWNLPXVNXQQLVVDQl\WWlLVLNDLNLVVDROHYDQYDUVLQYDKYDWMXXUHW
MRWNDNDQQDWWHOHYDWNXQWDD6HQlN\\YDKYDQDLGHQWLWHHWWLQlVLQQLNN\\WHQlMDXVNRQD
SlUMllPLVHHQP\|VWXOHYDLVXXGHVVD1lLOOlNXQQLOODQl\WWlLVLROHYDQYDKYDUHVLOLHQVVL
WRLPLQWDN\N\LV\\V MRNDNXPSXDDLKPLVLVWl MDKHLGlQ\KWHLVHVWlKLVWRULDVWDDQ.XQ

QLVVDRQWRWXWWXVLLKHQHWWlW|LWlWl\W\\WHKGlSlUMllPLVHQHWHHQMDHWWlYDVWRLQNl\PL
VLVWlRQDLQDVHOYLWW\.XQQLVVDP\|V\PPlUUHWllQPXXWRNVHQMDNHKLWWlPLVHQYlOW
WlPlWW|P\\V,OPDQDNWLLYLVWDWRLPLMXXWWDSLHQHWNXQQDWQlLYHWW\LVLYlWMDMlLVLYlWQLLOOH
NRKGLVWHWWXMHQYDDWLPXVWHQDOOH.HVNHLVWlRQP\|VVHHWWlNXQWDMRKWRRPDOODHVL
PHUNLOOllQRVRLWWDD\KWHLV|QMDVHQWRLPLQQDQWlUNH\GHQHOLHWWl\KWHLV|DLGRVWLRQ
VDPDVVDYHQHHVVlMDVRXWDDVDPDDQVXXQWDDQ
.XYLR <KWHLV|OOLV\\GHQLOPHQW\PLQHQSLHQHVVlNXQQDVVDNXQWDRUJDQLVDDWLRQVLOPLQ
$QDO\VRLGHVVDQL \KWHLV|OOLV\\GHQ LOPHQW\PLVWl NXQQDVVD NXQWDWRLPLMRLGHQ VLOPLQ
KXRPLRQLNLLQQLWW\LPRQLLQHULODLVLLQWXONLQWRLKLQMRLGHQNDXWWD\KWHLV|OOLV\\GHVWlSX
KXWWLLQ <KWHLV|OOLV\\VSXKXQQDQ NLUMDYXXV MD PRQLPHUNLW\NVHOOLV\\V VDLYDW PLQXW
SRKWLPDDQ PLWHQ MD PLKLQ NDLNNHHQ \KWHLV|OOLV\\V NXQQDQ WRLPLQQDVVD YDLNXWWDD
1lLWlPHUNLW\NVLlDQDO\VRLPDOODPXRGRVWLQDLQHLVWROlKW|LVHVWLNROPH\OlNDWHJRULDD
.VNXYLR1lPlDNVLDDOLVHQNRRGDXNVHQNROPHOXRNNDDRYDW
 <KWHLV|OOLV\\VOXRNXQWDDQHOLQYRLPDD²K\YllHOlPllMDSRVLWLLYLVWDWRLPH
OLDLVXXWWD
 ,KPLVHWUDNHQWDYDWNXQWD\KWHLV|Q²MXXUHYDUHVLOLHQVVLMD MRKWDPLQHQ\KWHL
V|OOLV\\GHQYRLPDDQQXWWDMLQD
 3LHQWHQ\KWHLV|OOLVWHQNXQWLHQHULW\LV\\V
<KWHLV|OOLV\\V
OXRHOLQYRLPDD
3RVLWLLYLVWDWRLPHOLDL
VXXWWD
+\YllHOlPll
,KPLVHWUDNHQWDYDW
\KWHLV|Q
-XXUHYDUHVLOLHQVVL
9DKYDWMXXUHW
<KWHLV|OOLV\\GHQMRKWDPLQHQ
3LHQHQNXQQDQ
HULW\LV\\V
8QLYHUVDOLVPLQ
SDLQHYV
/lKHLV\\V

6HXUDDYDVVDHVLWHOOllQDYRLPHQDQDO\\VLQNLHUURNVHQWXORNVLDDNVLDDOLVHQNRRGDXN
VHQP\|WlHVLLQQRXVVHLGHQWHHPRMHQNDXWWD$QDO\\VLVVlHVLWHW\WODLQDXNVHWKDDVWD
WHOWDYLOWDRQQXPHURLWXVLWHQHWWlHQVLPPlLQHQQXPHURRQN\VHLVHQYDVWDDMDQQX
PHURMDMlONLPPlLQHQNXQQDQQXPHURWlWlVDPDDNRRGDXVWDSDDNl\WHWW\MROXYXQ
DOXVVD9DVWDDMLDMDNXQWLDHLROHWDUSHHQWXQQLVWDDWDLHULWHOOl1XPHURNRRGLHQWDU
NRLWXV RQ YDLQNXYDWD KDDVWDWWHOXDLQHLVWRQ NDWWDYXXWWD MD NRNRQDLVXXGHQ Nl\WW|l
6HXUDDYDVVDHVLWHOWlYlDQDO\\VLWXRQlN\YlNVLVLLVQHHULODLVHWOlKHVW\PLVWDYDWMRLGHQ
NDXWWD\KWHLV|OOLV\\WWlNlVLWWHHOOLVWHWllQMDVHQROHPDVVDRORD\PPlUUHWllQMDSHUXVWHO
ODDQ
 <KWHLV|OOLV\\VWXRNXQWDDQHOLQYRLPDDMDK\YllHOlPll
.XQWDODLQ HQVLPPlLVHHQS\NlOlQ PXNDDQ NXQQDQ WlUNHLQ WHKWlYl RQ
WXRWWDDDOXHHOOHHQK\YLQYRLQWLD MDHOLQYRLPDD.XQNXQQDQ WDORXVRQ WDVDSDLQRVVD
NXQWDSDOYHOXWPDKGROOLVWDYDWK\YlQHOlPlQMDSDLNDOOLQHQHOLQNHLQRHOlPlRQYLUHll
$LQHLVWRQSHUXVWHHOOD\KWHLV|OOLV\\VRQVLLVNHVNHLQHQNHLQRWRWHXWWDDODLQVLOOHDVHWWD
PDD WHKWlYll <KWHLV|OOLV\\WWl YRLGDDQ NXYDWD HUllQODLVHQD VXRGDWWLPHQD MRQND
NDXWWDNXQWDUDNHQWDDHOLQYRLPDLVXXWWDDQ9DVWDDMLHQ\KWHLV|OOLV\\VSXKHHVVD\KWHLV|O
OLV\\GHQQlKWLLQYDLNXWWDYDQPRQLQHUL WDYRLQNXQQDQHOLQYRLPDD MDNRNRNXQQDQ
K\YLQYRLQWLDHGLVWlYlVWL0\|V0DWWKLHVWRWHDDHWWlSDLNDOOLVXXGHQNH
8WDMlUYHQNXQQDQDOXHHOOH UDNHQQHWWLLQHQVLPPlLVWHQNXQWLHQ MRXNRVVD 6XRPHVVD UDNHQWDPLQHQ
YLHOlNHVNHQKDDVWDWWHOXDMDQNRKWDQDODDMDNDLVWDYHUNRQPENXLWXYHUNNR/DDMDNDLVWDYHUNNR
WDNDDKlLUL|WW|PlQWHOHYLVLRMDLQWHUQHW\KWH\GHQ.XQKDQNNHHVHHQHLVDDWXYDOWDNXQQDOOLVWDRSHUDDW
WRULDSHUXVWHWWLLQVLWlYDUWHQRPDRVXXVNXQWD<NVLOLQMDXVROLVHHWWlKLQWRMHQWXOHHROODQLLQHGXOOLVHW
HWWlNHQHOOlWDKDQVDRQPDKGROOLVXXVRVDOOLVWXD<NVLVXXULPPLVWDV\LVWlKDQNNHHVHHQU\KW\PLVHHQROL
NXQQDQODDMDSLQWDDODNPMDVLLVSLWNlWYlOLPDWNDW/DDMDNDLVWDQUDNHQWDPLQHQROLNLQNHLQRHGLV
Wll\KWH\GHQSLWRDMDVDDWWDDSDOYHOXLWDNDWWDYDPPLQNRNRNXQQDQDOXHHOOH
(QVLQQlNLQODDMDNDLVWDYHUNNRDYRLGDDQK\|G\QWllVRWHSDOYHOXLGHQMlUMHVWlPLVHVVlHULW\LVHVWLDYRKRL
GRQSXROHOOD6\UMlVHXGXLOODDVXYDWKHQNLO|WMRWNDHLYlWOLLNXQWDUDMRLWWHLVWDWDLNXONX\KWH\NVLVWlMRKWXHQ
SllVHWXOHPDDQI\\VLVHVWLSDLNDOOHYRLYDWYHUNRQYlOLW\NVHOOlRVDOOLVWXDHVLPHUNLNVLNXQQDQSDOYHOXNHV
NXNVHVVDMlUMHVWHWWlYLLQHULODLVLLQWDSDKWXPLLQ
7RLQHQWlUNHlNRKGHU\KPlODDMDNDLVWDQK\|G\QWlPLVHVVlRQROOXWSLHQ\ULW\VWRLPLQWDMDVHQNHKLWWlPL
QHQ.XQQDVVDNXQRQUXQVDDVWL ORPDDVXNNDLWDMDWHKRNNDLGHQLQWHUQHW\KWH\NVLHQDQVLRVWDKHRYDW
YRLQHHWVLLUWll\ULW\VWRLPLQWDQVDKRLWDPLVHQORPDDVXQQROOHHQHOLN\VHLVHHQNXQWDDQ
.ROPDVV\\LWWHNQRORJLDQNHKLWWlPLVHHQRQ\KWHLV|OOLV\\GHQSDUDQWDPLQHQ,QWHUQHWYHUNNRNXQDQWDD
YlOLQHLWlOXRGDWXUYDOOLVXXWWDMDK\YLQYRLQWLDP\|VV\UMlVHXGXLOOH(VLPHUNLNVLYDQKXVYlHVW|OOHNHKLWHW
W\lWHNQRORJLVWDDSXYlOLQHLVW|lRQWDUMROODQ\N\llQ\KlHQHPPlQ7lQlSlLYlQlLNlLKPLVWHQKRLGRVVD
SDLQRWHWDDQNRWRQDDVXPLVHQWXNHPLVWDMDVHQPDKGROOLVWDPLVHNVLWDUYLWDDQXXVLDPHQHWHOPLl8WDMlU

KLWWlPLVHVVlRQKDYDLWWXMRSLWNllQHWWlSHONlVWllQNHVNLWW\PlOOlWDORXGHQHOLQ\PSl
ULVW|QMDUDNHQQXVWHQVDQHHUDXNVHHQHLVDDGDDOXHWWDNXNRLVWDPDDQ<KWHLV|OOLV\\GHQ
DYXOODNXQWDYRLWHKRVWDDMDULNDVWDDSHUXVWHKWlYlQVlWRWHXWWDPLVWD
$OXHNHKLW\VWlMDSDLNDOOLVXXWWDRQOlKHVW\WW\XVHLVWDHULODLVLVWDQlN|NXOPLVWD$LQD
OXYXQORSXOOHVDDNNDVXXULQKXRPLRROLHNVRJHHQLVLVVDWHNLM|LVVlNRURVWHWWLLQ
DOXHLGHQXONRLVLLQULLSSXYXXNVLLQOLLWW\YLlUDNHQWHLWDMDYDLNXWXV\KWH\NVLlWDORXWWDVHNl
NHVNLWW\PLVHQ MDNDXSXQJLVWXPLVHQPHUNLW\VWlOXYXQSXROLYlOLVWlOXYXQ
DONXXQ ROL HQGRJHHQLVHQ NHKLWWlPLVPDOOLQ DLNDD MROORLQ NRURVWHWWLLQ DOXHSHUXVWDL
VXXWWDSDLNDOOLVLDYRLPDYDURMDMD\ULWWlM\\WWl1\WWXWNLPXNVHVVDNRURVWHWDDQQHRHQ
GRJHHQLVWD QlN|NXOPDD PLVVl NHVNHLVHQl QlKGllQ SDLNDOOLV\KWHLV|MHQ DVXNNDLGHQ
YDLNXWXVPDKGROOLVXXNVLHQSDUDQWDPLQHQHNVRMDHQGRJHHQLVWHQWHNLM|LGHQRKMDDPL
VHVVD.VOLVll+\\U\OlLQHQ\P.DWDMDPlNL7lVVlWXWNLPXNVHVVDNXQ
QDQHOLQYRLPDQQlKGllQV\QW\YlQSDLWVLNXQQDQXONRLVLVWDPXWWDP\|VVHQVLVlLVLVWl
WHNLM|LVWlMRWNDSDLNDOOLVHVWLDOKDDOWD\O|VSlLQMRKGHWWXLQDYXRURYDLNXWXNVHVVDNXQWD
ODLVWHQMDPXLGHQVLGRVU\KPLHQNDQVVDPDKGROOLVWDYDWNXQQDQNHKLWW\PLVHQMDHOLQ
YRLPDLVXXGHQ1HRHQGRJHHQLVHQOlKHVW\PLVWDYDQPXNDLVHVWLNDQVDODLVWHQMDNDQVD
ODLVMlUMHVW|MHQRVDOOLVWXPLVHOOHRQOXRWDYDSDUHPPDWLQVWLWXWLRQDDOLVHWYlOLQHHW0\|V
RVDOOLVWXPLVPDKGROOLVXXNVLDDOXHWWDNRVNHYLLQSllW|NVHQWHNRMDRKMHOPDSURVHVVHLKLQ
RQSDUDQQHWWDYD.DWDMDPlNL
6HXUDDYDVVDNXYDWDDQHOLQYRLPDQUDNHQWXPLVWD\KWHLV|OOLV\\GHQPDKGROOLVWDPDQ
SRVLWLLYLVHQWRLPHOLDLVXXGHQMDK\YlQHOlPlQNDXWWDRPLQDDODOXNXLQDDQ
YHOOlNl\W|VVlROLVlKN|LQHQNXYDSXKHOLQNRNHLOXMRVVDROLPXNDQDQRLQXWDMlUYHOlLVWlMDSDULYDDOD
ODLVWD1lLOOHNRWLSDOYHOXQDVLDNNDLOOHDQQHWWLLQLVRNRVNHWXVQl\WW|LOPDQQlSSlLPLlNDPHUDMDPLNUR
IRQL/DLWWHLGHQYlOLW\NVHOOl MlUMHVWHWWLLQHULODLVWDRKMHOPDDHVLPHUNLNVLNRWLSDOYHOXQRKMDDMDSLWLKHLOOH
SRULQDSLLULl NHUUDQYLLNRVVD MDVHXUDNXQQDQNLUNNRKHUUDSLWLVXRVLWWXMDKDUWDXVKHWNLl I\VLRWHUDSHXWWL
RKMDVLMXPSSDDNDNVLNHUWDDYLLNRVVD2VDOOLVWXMDWROLYDWPDOOLLQHULWWlLQW\\W\YlLVLlMDWRLYRLYDWVLOOHMDW
NRD2VDOOLVWXMDW\VWlY\VW\LYlWKDQNNHHQP\|WlP\|VNHVNHQllQMDSLWLYlW\KWH\WWlODLWWHLGHQYlOLW\NVHOOl
P\|VPXXWHQNLQ2VDOOLVWXMLDRKMHLVWHWWLLQODLWWHLGHQNl\W|VVlMDPXXQPXDVVDNXYDQVDDWWRLN\WNHlSRLV
PLNlOLMRQNXQROLWLODQWHHVWDULLSSXHQKHOSRPSLRVDOOLVWXDLOPDQNXYDD7HNQRORJLDPDKGROOLVWLVLLVXX
GHQODLVWD\KWHLV|OOLV\\WWlYHUNRVVD
µ0XVWDVHQRVWDDHKNlWlPP|VWl\KWHHQNXXOXYDLVXXGHQWXQQHWWDHWWlPHLOOlRQQlLQ
K\YlWHNQRORJLDWllOOl(WWlPHS\VW\WllQQLLQNXQRLQYDDQWHNHPllQWllOOlWlPP|VLl
DVLRLWDµ

 <KWHLV|OOLV\\VOXRSRVLWLLYLVHOODWRLPHOLDLVXXGHOODHOLQYRLPDDNXQWDDQ
3RVLWLLYLVHOOD WRLPHOLDLVXXGHOOD WDUNRLWHWDDQ WlVVlNXQQLVVD WDSDKWXYDDDNWLLYLVWD WRL
PLQWDD MRQNDDYXOODNXQWLLQVDDGDDQOXRWXDMDNHKLWHWW\lPXXQPXDVVDHOLQYRLPDQ
HOHPHQWWHMl$NWLLYLVXXV LOPHQHHNHKLWWlPLVKDOXNNXXWHQD LGHRLQWLQD MDPRQLSXROL
VHQDWHNHPLVHQl
µ0HKlQHLWRGHOODNDDQROODPLNllQNXROHYDNXQWD6LLVPHKlQROODDQWRGHOODVLLVHOLQ
YRLPDQHQMDDNWLLYLQHQMDWLHVPLWlµ
3DDQDQHQ\PNXYDDYDWNXQQDQHOLQYRLPDLVXXGHQUDNHQWXYDQNROPHQ
HULQlN|NXOPDQNDXWWDMDQLLGHQ\KWHLVYDLNXWXNVHQD1lPlQlN|NXOPDWHOLQYRLPDL
VXXGHQ MRKWDPLVHHQRYDW UHVXUVVLW YXRURYDLNXWXV MD XXGHQ OXRPLQHQ(QVLQQlNLQ
HOLQYRLPDLVXXWWD YRLGDDQ WDUNDVWHOOD NXQQDVVD ROHPDVVDROHYLHQ UHVXUVVLHQ NDXWWD
PLQNlODLVLDHGHOO\W\NVLlVLOOlRQHOLQYRLPDQNHKLWWlPLVHOOH5HVXUVVHLKLQOXHWDDQNXQ
QDQYlHVW|SRKMDMDVHQPXXWRVHQQXVWHHWW\|SDLNNDRPDYDUDLVXXVMDW\|OOLV\\VWLODQQH
NXQQDOOLVWDORXGHQ WLODQQH NXQWDODLVWHQNRXOXWXVWDVR MD HOLQNHLQRUDNHQQH5HVXUVVLW
HLYlWNXLWHQNDDQ\NVLQWDNDDHOLQYRLPDLVXXWWDYDDQQLLWlK\|G\QQHWllQYXRURYDLNX
WXNVHVVDHULVLGRVU\KPLHQNDQVVD9XRURYDLNXWXNVHQRQQLVWXPLQHQYDLNXWWDDSLWNlOWL
VLLKHQPLWHQK\YLQROHPDVVDROHYLDUHVXUVVHMDYRLGDDQ\KWHLVW\|OOlK\|G\QWll7lVVl
NHVNHLVHVVlURROLVVDRQP\|V\KWHLV|OOLV\\VMDVRVLDDOLQHQSllRPDNXLQNDQLLWlVDD
GDDQUDNHQQHWWXDMDK\|G\QQHWW\lHOLQYRLPDDUDNHQQHWWDHVVD2OHHOOLVWDRQP\|VVH
NXLQNDNXQWDN\NHQHHNDWVRPDDQWXOHYDLVXXWHHQMDNHKLWWlPllQWRLPLQWDDQVDXXWWD
OXRGHQMDWXOHYDLVXXGHQWRLPLQWDHGHOO\W\NVLlYDUPLVWDHQMDNHKLWWlHQ3DDQDQHQ+D
YHULMD$LUDNVLQHQRYDWVLLVWXWNLPXNVHVVDDQWXOOHHWK\YLQYDVWDDYDDQNlVLW\NVHHQNXQ
QDQ HOLQYRLPDLVXXGHQ UDNHQWXPLVHVWD .XQWD \PPlUWll UDMRLWWHHQVD PXWWD P\|V
PDKGROOLVXXWHQVDMDNHKLWWllQLLWlYXRURYDLNXWXNVHVVDNRNR\KWHLV|QNHVNHQ.XQWD
MRKWR\PPlUWll\KWHLVW\|QWlUNH\GHQMDQlNHH\KWHLV|QYRLPDYDUDQDWlUNHlQlOLVl
UHVXUVVLQD/LVlNVLNXQWD\KWHLV|\PPlUWllNHKLWWlPLVW\|QWlUNH\GHQMDRQYDOPLVWH
NHPllQDVLRLWDNXQQDQMDVHQHOLQYRLPDLVXXGHQHWHHQ.XQNXQWDRQHOLQYRLPDLQHQ
VHN\NHQHHWXRWWDPDDQNXQWDODLVLOOHHQK\YllHOlPllSHUXVSDOYHOXLGHQHOlPlQHGHOO\
W\VWHQMDYLUHlQWRLPLQWDQVDDYXOOD7lPlQDVLDQ\PPlUWlPLQHQMDKXRPLRLPLQHQRQ
HULW\LVHQWlUNHllMXXULSLHQLVVlNXQQLVVDPLVVlHOLQYRLPDQOXRPLQHQRQLVRLKLQNXQ
WLLQYHUUDWWXQDYDLNHDPSDD9lKHQW\Yl MD LNllQW\YlYlHVW|VHNlNDWRDYDW W\|SDLNDW
OLVllYlWNXQWLHQYDVWXXWDSDLNDOOLVHVWDK\YLQYRLQQLVWDNXQWDDVWLKHlPPLQDVXWXLOOD
WDLYHWRYRLPDLVHPPLOODVHXGXLOODNXQWLHQURROLYRLROODRKXHPSLWDLVHYRLNRKGHQWDD
YRLPDYDURMDDQSHUXVHGHOO\W\VWHQWXUYDDPLVHVWD\NVLW\LVNRKWDLVHPSLLQKDQNNHLVLLQMD
SDLQRSLVWHLVLLQNV3DDQDQHQ\P

,WVHKDOOLQQROOLQHQNXQWDRQWRLPHNVLDQWRWDORXVMRNDWDUMRDDNXQWDODLVWHQWRLPHN
VLDQQRVWDMDNXQWDODLVWHQUDKRLWXNVHOODSDOYHOXMDNXQWDODLVLOOH.XQWDMlUMHVWllVRVLDD
OLWHUYH\VRSHWXVMDNXOWWXXULVHNl\KG\VNXQWDSDOYHOXMDNXQWDODLVLOOHSllRVLQNXQ
WDODLVWHQLWVHQVlPDNVDPLOODYHURLOOD0HNOLQMD9DNNXUL.XQQDWYRLYDW
UDNHQWDDSDOYHOXQVDHVLPHUNLNVLHOlPlQYDLKHHOlPlQNDDULSHULDDWWHHQPXNDDQMDMlU
MHVWll SDOYHOXW SURVHVVLRUJDQLVDDWLRNVL WDL SHULQWHLVHQ IXQNWLRQDDOLVHVWL 0HNOLQ MD
9DNNXUL.XQQDOODSLWllNXLWHQNLQROODYDVWXXWRLPLQQDVWD<KWHLV|QYDV
WXXOOHHLYRLMlWWllSDOYHOXLWD7RNLSDOYHOXQMlUMHVWlPLVWlYRLGDDQMDNDDNXQWDODLVLOOH
NLQ HVLPHUNLNVL OLLNXQWDSDOYHOXLGHQ MlUMHVWlPLVWl XUKHLOXVHXURLOOHPXWWD SHULPPlL
QHQYDVWXXNXQQDQWRLPLQQDVWDMDSDOYHOXQWDXVWDOODYDLNXWWDYLVWDDVLRLVWDWXOHHNXL
WHQNLQROODNXQQDOOD<KWHLV|QMDYDSDDHKWRLVWHQWRLPLQQDQSLWllOlKWHlKHLVWlLWVHV
WllQHLSDNRWHWWXQDHLNlYDVWXXQSDLQDPDQD
9DVWDDMLHQNHVNXXGHVVDNXQQDQDQWDPDWDORXGHOOLQHQWXNL\KWHLV|OOLVLOOHKDQNNHLOOH
WDL WRLPHQSLWHLOOHHLQRXVVXWPHUNLWWlYlVWL HVLLQ7lPl MRKWXX\NVLQNHUWDLVHVWL VLLWl
HWWlNXQQLOODHLROHPDKGROOLVXXNVLDWDUMRWDNRYLQNDDQVXXUWDWDORXGHOOLVWDWXNHD9DV
WDDMLHQPXNDDQNXQWDODLVHWP\|V\PPlUWlYlWHWWlNXQWDHLYRLUDKRLWWDD WRLPLQWDD
PllUlWW|PlVWL +XRPDDYDLVXXGHQRVRLWXNVLD RQPXLWDNLQ NXLQ UDKDOOLVLD MD NRVND
SDONNDW\|VWlHLROHN\VHHLUDKDROHWHNLM|LOOHSllDVLD
µ(WWl N\OOlPH VLWWHQPllUlUDKRMHQ SXLWWHLVVD S\ULWllQ WLHW\VWL VXKWDXWXPDDQ(LNl
QlLWl«PHLGlQWRLPLMDWN\OOlP\|VWLHWllQHNXQQDQUDMDWHWWlHLQHQ\W\OHQPllULQ
ROHQLLWlS\\QW|Mlµ
-RVNXLWHQNLQ WRLPLQWDD WXHWDDQNXQWDNRNHHVDDYDQVD OLVlDUYRDVLMRLWWDPDOOHHQ
UDKDOOLVHOOHSllRPDOOH(VLPHUNLNVLXUKHLOXMDPXLGHQKDUUDVWXVVHXURMHQW\|RQPHU
NLWWlYllHQQDOWDHKNlLVHYllMDNXQWRD\OOlSLWllWRLPLQWDDPLNlYDLNXWWDDNXQWDODLVWHQ
K\YLQYRLQWLLQ0\|V-lQWLQWXWNLPXNVHVVDNXQQDQURROLVWDQRXVHHHVLLQ
NXQQDQPHUNLW\V\OHLVHQYLLKW\Y\\GHQHGHOO\W\VWHQOXRPLVHVVDMDNXQWDODLVWHQRPDHK
WRLVHQDNWLLYLVXXGHQWXNHPLVHVVD
µ-RVNXQWDWHNLVLVHQ\KWHLV|QMlUMHVWlPlKDQNHNRNRQDDQRPDOODUDKDOODQLLQVHHL
V\QW\LVLVLOOl6LOOlMRVVHQ\WYDLNNDHVLPHUNLNVRQ½QLLQMRVWHKWlLVNRNRQDDQ
QLLQNXQWllOOlSDONNDW\|Ql MDNDLNNLQLLQVLLKHQHL ULLWWlLVYDUPDDQNROPLQNHUWDQHQ
VXPPDµ
µ.\OOlKlQVLLQlPXQPLHOHVWlHWWlMRVPHODLWHWDDQVLLKHQHXURUDKDDQLLQN\OOlVH
WXOHHPXXWDPDQNHUUDQNHUURWWXQDDLQDNLQWDNDVLQVHVLMRWXVVLLKHQ.\OOlVHQLLQDUYR
NDVWDW\|WlRQ-DVLWNXQDDWWHOHWQ\WWlWlWlPP|VWlWDORXVWLODQQHWWDMDNDLNNHHWlP
P|VWlV\QNNllPLVVlPHQ\WHOHWllQ1LLQPLOOlVQH LKPLVHW MDNVDD"1H MDNVDD MXVW
VLOOlHWWlRQQLLWlVRVLDDOLVLDNRQWDNWHMDMDHWWlLKPLVLlHLMlWHWWlV\NVLQHWWlLKPLVHWROLV
VLOOlODLOODDNWLLYLVLDSLWlVKXROWDWRLVLVWDDQµ
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0LNVL VLWWHQ NXQWDODLVHW U\KW\YlW YLHPllQ \KWHLV|l K\|G\WWlYLl KDQNHLGHRLWDDQ
HWHHQSlLQ"(LYlWN|NXQWDODLVHWOXRWDVLLKHQHWWl MXONLQHQWRLPLMDKRLWDLVLDVLDW"7LH
W\VWLN\VHHVVlYRLPRQHVWLROODNXQWDSDOYHOXLWDWl\GHQWlYlHOHPHQWWLMRQNDNXQWDODLVHW
HLYlWHGHVRGRWDNXXOXYDQMXONLVHQVHNWRULQWRLPLNHQWWllQ.XQQDOODRQRPDWHKWl
YlQVlMRQNDVHKRLWDDMDVDPDOODDQWDDWLODD\KWHLV|OOHKRLWDDVLOOHWlUNHLWlRPLDWHK
WlYLllQ
µ0lNRHQVHQQLLQHWWlNXQWRWDKRLWDDRPDWYHOYRWWHHWMDWHKWlYlQVlYDDQK\YLQQLLQ
VLOORLQVHDQWDDPDKGROOLVXXGHQMDVLOORLQP\|VNLQMlUMHVW|LOOH\KWHLV|LOOHPXLOOH\KWHL
V|LOOHMllWLODD(LKlQNXQWDRLNHHVWDDQYRLHWWlQ\WPHWDUYLWDDQWRWDWlPP|QHQMD
WlPP|QHQVHXUDHWSDQQDDQS\VW\\QODLWHWDDQWlVWlUDKDDMDSLVWlNllSXOMXS\V
W\\Q(LVHQlLQPHQHµ
<OHLVHVWLWLHGRVVDRQHWWlNXQQLOODRQYDLNHXNVLDWDORXGHOOLVHVWLWRWHXWWDDHGHVVLOOH
PllUlW\W ODNLVllWHLVHW WHKWlYlW 7lPl QlN|NXOPD HL NXLWHQNDDQ QRXVVXW KDDVWDWWH
OXLVVDHVLLQ<KWHLV|OOLVWHQKDQNNHLGHQV\QQ\QWDXVWDOODHLQl\WWlQ\WROHYDQWXRKWXPXV
WDLWXUKDXWXPLQHQVLLWlHWWlMXONLQHQWDKRHLQLLWlWRLPLWWDLVL9DLNND\OHLVHVWLNDQVD
ODLVWHQOXRWWDPXVSROLLWWLVHHQSllW|NVHQWHNRRQQl\WWllROHYDQODVNHPDDQSlLQKDDV
WDWHOOXWHLYlWWlWlDVLDDQRVWDQHHWODLQNDDQSXKHLVVDDQHVLLQ7LHW\VWLYRLGDDQDMDWHOOD
HWWlPRQLDKDQNNHLGHQLWXMDRQROOXWROHPDVVDPXWWDQHHLYlWVLWWHQYDLQV\\VWlWDL
WRLVHVWDROHVDDQHHWWXNHDHLYlWNlSllVVHHWHWHQHPllQWRWHXWXNVHHQVDDNND7lVVlWXW
NLPXNVHVVDHVLLQQRXVVHLVVDHVLPHUNNLKDQNNHLVVDQlN\\VHOYlVWLVHNlNXQWDODLVWHQHWWl
NXQWDMRKWDPLVHQVLWRXWXPLQHQMDNDQQDWXV
3LHQLVVlNXQQLVVDYRLNXQWDODLVLD\KGLVWllP\|VYDDWLPDWWRPXXVMDQ|\U\\VDMDWXV
VLLWlHWWlNDLNNHDHLYRLNDDQVDDGDYDDQRPLOODDQSLWllSlUMlWl
µ6HLWVHSlUMllPLVHQHHWRVRQNXLWHQNLQVHLVRLQMXWWXYHUUDWWXQDVDPDQNRNRLVLLQNXQ
WLLQ«(LWllOLKPLVHWPlYlLWlQHLYDDGLQLLQSDOMRQLWVHOOHHQSDOYHOXLWDNXLQMRVVDLQ
NDXSXQJHLVVDLVRLOODSDLNNDNXQQLOOD7lOODQHQQ|\U\\VMDMXVWVHLWVHSlUMllPLQHQ«(WWl
HLS\ULWlNllQVHOODVHHQWDLVLOHKNlVDODYLKNDLVHVWLWDLHLDLQDNDDQQl\WHWlVLWlHWDVHWWDLV
LWVHQVlWRLVWHQWDLLWVHQVlQLLQNXMRWHQNLDUYRNNDDPSDDQDVHPDDQNXQPXXW(WVHRQ
VLWl\KWHLV|OOLV\\WWl6HRQWlOOlVWSLHQWlKXRPDDPDWRQWD\KWHLV|OOLV\\WWlHWWHLYDDGLWD
SDOYHOXLWWllO0XWWRNLRQKDQVHUHDOLWHHWWLHWHLXLPDKDOOLYRLVROODQlLQSLHQHVNXQQDV
6LWlNDXWWDNXOXWRQS\V\Q\SLHQHQlµ
(OLQNHLQRSROLWLLNDOODWDYRLWHOODDQNXQQDQHOLQYRLPDLVXXGHQOLVllQW\PLVWlSDOYHOX
MHQWDUMRQWDHGHOO\W\VWHQWXUYDDPLVWDMDNXQQDQWDORXGHQYDKYLVWDPLVWD.l\WlQQ|VVl
WlPlSHULPPLOWllQWDUNRLWWDDYHURWXORMHQNDVYDWWDPLVWDVHNlW\|OOLV\\GHQWXUYDDPLVWD
MDHGLVWlPLVWl7lQlSlLYlQlHOLQYRLPDNHVNLWW\\NDVYXNXQWLLQPLVWlV\\VWlSLHQLVVl
NXQQLVVDRQHULW\LVHQWlUNHllPLHWWLlPLWHQNXQQDQHOLQYRLPDVlLO\LVL²PLWHQNXQ
WDDQVDDWDLVLLQXXVLD\ULW\NVLlMDPLWHQMRROHPDVVDROHYLOOD\ULW\NVLOOlVlLO\LVLPDKGRO
OLVLPPDQK\YlWWRLPLQWDHGHOO\W\NVHW
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9DVWDDMLHQPXNDDQ\KWHLV|OOLV\\V WXRNXQWDDQHOLQYRLPDD<KWHLV|OOLV\\V RQ\K
GHVVlWHNHPLVWl6HRQ\KWHLVWlKXROHQSLWRDMDDVLRLGHQKRLWRDNRNRNXQWD\KWHLV|Q
K\YlNVL$NWLLYLQHQWRLPLQWDWXRVDPDOODP\|VHOLQYRLPDDNXQWDDQ6HWXRHULODLVLD
SDOYHOXLWDMDYLULNNHLWlNXQWDODLVLOOHYDKYLVWDHQQlLQVRVLDDOLVWDSllRPDDMD\KWHLV|OOL
V\\WWl0XWWDVDPDDQDLNDDQVHWHNHHP\|V\PSlULVW|VWlYHWRYRLPDLVHPPDQMDHGLV
WllDOXHHQ\ULW\VNDQQDQNLOSDLOXN\N\LV\\WWlYDLNXWWDHQVDPDOODSRVLWLLYLVHVWLVHNlW\|O
OLV\\VWLODQWHHVHHQHWWlORSXOWDNXQWDWDORXWHHQ-RWWD\KWHLV|YRLP\|VWXOHYDLVXXGHVVD
ROODHORVVDVHQSLWllWXRWWDDHOLQYRLPDD²NRQHHQSLWllROODNl\QQLVVlMDS\|ULHQS\|
ULPlVVl.VNXYLR
.XYLR <KWHLV|OOLV\\GHQYDLNXWXVWDNXQQDQHOLQYRLPDDQMlVHQWlYlWNDWHJRULDW
<KWHLVW\|HGHOO\WWll HWWl RVDSXROHWQlNHYlW\KWHLVW\|QPHUNLW\NVHOOLVHNVL MD YDLYDQ
DUYRLVHNVL<KWHLVW\|OLLWW\\YDKYDVWLP\|VNHKLWWlPLVP\|QWHLV\\WHHQHWWlKDQNNHLVLLQ
OlKGHWllQPXNDDQDNWLLYLVHVWL HL YDLQSDVVLLYLVLQDRVDOOLVWXMLQD7lPl VDD UXQVDDVWL
WXNHDP\|VWXWNLPXVNLUMDOOLVXXGHVWD+DYHUL$LUDNVLQHQMD3DDQDQHQHVLW
WlYlWWXWNLPXNVHQVDSHUXVWHHOODHWWlNXQWDMRKWDMDWWDUYLWVHYDWHOLQYRLPDWHKWlYlQWR
WHXWWDPLVHHQNRNR\KWHLV|QVlWXHQ
7lPlQWXWNLPXNVHQDLQHLVWRVVDNRURVWXLNHVNHLVHVWLVHHWWl\KWHLV|OOLV\\VYRLROOD
YRLPLVVDDQDLQRDVWDDQVLOORLQNXQDUNLWRLPLLDOXHHOOD,KPLVWHQDUMHVVDWXOHHROODK\
YLQYRLQWLD MRWWD VH YRL WRLPLD \KWHLV|Ql1lLYHWW\QHHVVl MD NXLKWXQHHVVD NXQQDVVD
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P\|V\KWHLV|OWlSXXWWXXVHQWDUYLWVHPDHQHUJLD7lPlDVLDQRXVLHVLLQP\|VNXQWDOLL
WRVNHVNXVWHOXQ \KWH\GHVVl 3llW|VYDOODQ MD SDOYHOXLGHQNDGRWHVVD NDWRDLVLYDWP\|V
LKPLVWHQHOlPlQHGHOO\W\NVHWMDVLWlNDXWWDP\|V\KWHLV|OOLV\\V MDHOLQYRLPD.DVYX
NHVNXNVLLQNHVNLWW\PLVHQVHXUDXNVHQDV\UMlN\OlWMDDXWLRLWXPLQHQOLVllQW\LVLYlW
µ6LWWHQNXQWDOLLWRNVHQMlONHHQPHQlLYHW\WWlVVHPHLGlQHOLQYRLPDKlYLlLV2OLVLPPH
WRVLDDQMRNXVLYXN\OlHWWlVLWWHQHKNlPHLGlQSLWlLVWDLVWHOODVLLWlHWWlVDLVLPPHHGHV
WlPlQWDDMDPDQNHVWlPllQHOLQYRLPDVHQD1\W\ULWlPPHSLWWllSLNNDVHQHGHVQRLWD
V\UMlN\OLlNLQHOLQYRLPDVHQDµ
<KWHLV|OOLV\\VQlN\\WRLPLQQDVVDVHQOXRQWHHVVDMDWDYRLVVD6HYDLNXWWDDNDLNHVVD
WHNHPLVHVVlLOPDQHULOOLVWlKDUNLQWDDVHQPHUNLW\NVHOOLV\\GHVWl6HRQWRLPLQWDWDSDMD
DMDWWHOXPDOOLHWWlDVLRLWDWHKGllQ\KGHVVl\KWHLVHQK\YlQYDUPLVWDPLVHNVL6DPDDQ
DLNDDQNXLWHQNLQYDOOLWVHHOXRWWDPXVP\|V\NVLW\LV\\GHVWl.\VHHLROHVLLVVLLWlHWWl
WRLVHQW\|SLWlLVLDLQDWDUNLVWDD.DLNNLKRLWDYDWRPDQRVXXWHQVDPXWWDWDUSHHQWXOOHQ
DVLRLWDMDHWDDQMDUDNHQQHWDDQ\KGHVVl\KWHLVW\|OOlSDUHPPDNVL$LWR\KWHLVW\|MD\K
WHLV|OOLV\\VV\QW\YlWPROHPPLQSXROLVHVWD\KWHLVHQNRNHPXNVHVWD7RNLMRNDLVHOODLK
PLVHOOlRQP\|VKHWNLl MRVVDNDLSDD\NVLW\LV\\WWlP\|V\KWHLV|OOLV\\WWlVXXUHVWLDU
YRVWDYDOOD.XQ\KWHLV|OOLV\\VRQYDKYDVWLMXXUWXQXW\KWHLV||QVHVDOOLLP\|VRPDQ
UDXKDQ<KWHLV|OOLQHQWHNHPLQHQVXMXXOXRQWHYDVWLMDPLHOHNNllVWL
µ(LVLWl\KWHLV|OOLV\\WWlNDLNNLDOODWDUYLWD0XWNXQVLWlK\|G\QWllQLLQVLWlKHOSRVWL
WXOHHMRNDSDLNDVVDK\|G\QQHWW\l«VHRQPXVWD\NVLQNHUWDVHVWLSDUHPSLORSSXWXORV
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YDWKDQNNHHWWRWHXWXDMDRQQLVWXDP\|VPXLVVDNXQQLVVD"9RLVLYDWNRQHOlKWHlNl\Q
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-DVLWWHQNXQPHLOOlRQK\YlWVXKWHHWOXRWWDPXVKHQNLO|LKLQNLQQLPHWLLHWllQHWWlVLLWl
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KDLWHQYDVWDDYDQDUDWNDLVXQD3DLNDOOLVXXVVLLVP\|VVLWRXWWDDMDNDQQXVWDDHWVLPllQ
MDWRLPLPDDQSDLNDOOLV\KWHLV|QSDUKDDNVLNHKLWWlPllQMDNHNVLPllQXXVLDWRLPLQWD
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PXNDDQWLHW\QODLVHVWDNRRUGLQRLPDWWRPXXGHVWDKXROLPDWWDLW
VHRUJDQLVRLWXYLOODMlUMHVWHOPLOOlRQN\N\RSSLDMDPXXWWXDMDOLVlWlVLWHQRPDDVLVlLVWl
N\N\llQPRQLPXRWRLVWXDMDVDPDOODP\|VKDOOLWDQlLQOLVllQW\YllPRQLPXWNDLVXXWWD
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VHPPRQHQNXQVLLWWXOHHµ
7XWNLPXVNXQQLVVDNHVNHLQHQHOHPHQWWLRQVHHWWlNDLNNL\PPlUWlYlWXXGHOODWD
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SDKWXPDWllOOlµ
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VHQNDQVVDKDOXWDDQWRLPLD+DORQHQ$YDLQNRKWLQDRYDWSDLWVLNRNRQDLQHQ
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.VNXYLR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µ.XQWDODLVHWRQNRNHQHHWHWWlNXXOXXWlKlQ\KWHLV||QVLOOHHQYDQNDVWLHWWlKHLVWlSLH
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
QHXWUDDOLMROORLQKlQNRNHH\PSlULVW|QVlULLWWlYlQWXUYDOOLVHQDPXWWDHLQlH\KWHLV|l
HULW\LVHQPHUNLW\NVHOOLVHQlRPDOOHHOlPlOOHHQ
µ6LLVVHKlQ\KWHLV|OOLV\\VRQWlPP|QHQLKPLVWHQWXQQH7XQQHVLLWlHWWlPHNXXOX
WDDQMRKRQNLQMRXNNRRQMDPHROODDQYDOPLLWDWHNHPllQMRWDNLQVHQHWHHQµ
,KPLVHW WRLPLYDW WlPlQSlLYlQ\KWHLVNXQQDVVDYDUVLQ LWVHQlLVHVWL.RQWDNWLD Ol
KL\PSlULVW||QVDDWWDDROODQLXNDVWL,KPLVHWNXLWHQNLQWDUYLWVHYDWYlOLOOlDSXDMDWXNHD
NRQWDNWLDPXLKLQLKPLVLLQ0\|V6DVVLQPXNDDQ\KWHLV\\GHQOXRPLVHQWDUYH
V\QW\\DMDWXNVHVWDHWWlSDLNDOOLV\KWHLV| MD\KWHLV|OOLV\\VDXWWDLVLYDW LKPLVLlYRLPDDQ
SDUHPPLQMDKXROHKWLPDDQHOLQ\PSlULVW|VWllQSDUHPPLQ3LHQHVVlNXQWD\KWHLV|VVl
QlKG\NVL WXOHPLQHQ WRWHXWXX KHOSRPPLQ NXQ LKPLVHW WXQWHYDW WRLVHQVD MD HLYlW
µKXNXPDVVDDQµ<KWHLV|QlKGllQ\KWHLVHNVL DVLDNVL MRQNDHWHHQ WHKGllQ\KGHVVl
W|LWl<KWHLV|OOLV\\VUDNHQWXXVLLV\KWHLV|QMlVHQWHQYlOLVLVVlVXKWHLVVDMDYXRURYDLNX
WXNVHVVD<KWHLV|VVlWXOODDQNXXOOXNVLMDMlVHQLOOlRQVLLKHQDQQHWWDYDD<KWHLV|YDK
YLVWXX\KGHVVlWHNHPLVHQNDXWWD<KWHLV|VVlLKPLQHQOLLWW\\MDLGHQWLILRLWXXMRKRQNLQ
VHOODLVHHQMRQNDKlQNRNHHDUYRNNDDQD6LLVLlLQHQDSXKXXNROOHNWLLYLVHVWD
LGHQWLWHHWLVWl\KWHLVHQlPHUNLW\VKRULVRQWWLQDMRNDYRLV\QW\lYXRURYDLNXWWHLVHQNRP
PXQLNDDWLRQ WXORNVHQD RVDOOLVLOOH+lQ WDUNHQWDD YLHOl HWWl \KWHLQHQPHUNLW\VKRUL
VRQWWLRQNlVLW\V\KWHLVHVWlDVHPDVWDWDLSllPllULVWl
$VXNNDDWYRLYDWLGHQWLILRLWXDDVXLQDOXHHVHHQVDMDNRNHD\KWHHQNXXOXYXXWWDPXL
GHQ VDPDOOD DOXHHOOD DVXYLHQ NDQVVD 9DQKRLOOH DOXHLOOH NHKLWW\\ YXRVLHQ VDDWRVVD
RPDQODLVHQVDLGHQWLWHHWWL MRNDWRVLQYRLPXXQWXDMDYDLKGHOODKHQNLO|QMDWLODQWHHQ
PXNDDQ<KWHLV\\GHQWXQQHWWDV\QQ\WWlYlWPRQHWPXXWNLQWHNLMlWNXWHQLNlU\KPl
HOlPlQYDLKHKDUUDVWXNVHWWDLPDDLOPDQNDWVRPXV MRLOODHLQLLQNllQROH\KWH\WWlVD
PDDQPDDQWLHWHHOOLVHHQSDLNNDDQ6DVVL
µ(WWlVHDVHQQHRQVHHWWlNDLNLOODRQMRWDLQK\YllDQQHWWDYDDMDDUYRVWHWWDYDD(WWlVH
RQP\|VNLQ VHOODVWDYRLPDDQQXWWDPLVWD MDYRLPDDQWXPLVWD(WWl VLLQl HL DLQD WLHGl
NXNDVLLQlRQDQWDYDMDVDDYDSXROLµ
.DXSXQNLWXWNLPXNVHQQlN|NXOPDVWD\KWHLV|OOLV\\VYRLNXQWDODLVLOOHPHUNLWlP\|V
WXUYDOOLVXXGHQWXQQHWWD.VHVLP.\WWl3XXVWLQHQ+LUYRQHQ%UREHUJMD/HKWRQHQ
 5DNHQQHWWX\PSlULVW|HLWDNDD\KWHLV|OOLV\\GHQV\QW\PLVWlPXWWDVHQDYXOOD
YRLGDDQ OXRGD SXLWWHHW \KWHLV|OOLV\\GHQ NHKLWW\PLVHOOH WHNHPlOOl LKPLVWHQ YlOLQHQ
YXRURYDLNXWXVKHOSRPPDNVL<KWHLV|QROHPDVVDRORHKNlLVHHP\|VV\UMl\W\PLVWlMD
\NVLQlLV\\WWl<KWHLV|OOLQHQ\KWHLV|DQWDDPDKGROOLVXXGHQYDOLWDYHWl\W\\N|V\UMllQ
YDLRWWDDNRNRQWDNWLDPXLKLQDOXHHQDVXNNDLVLLQ9DOLQQDQPDKGROOLVXXVOLVllK\YLQ
YRLQWLD MD WXUYDOOLVXXGHQWXQQHWWD<KWHLV|VVlYRLWRNLDVXDP\|V\NVLQlLVLl LKPLVLl

HLNl\KWHLV|OOLV\\VVLLVROHDXWRPDDWWLQHQUDWNDLVX\NVLQlLV\\WHHQ<KWHLV|OOLVHVVl\K
WHLV|VVlNXLWHQNLQN\QQ\VNRQWDNWLQRWWDPLVHHQRQKLXNDQPDWDODPSLNXQLKPLVHW
RYDWNLLQQRVWXQHLWDWRLVWHQVDDVLRLVWD+LUYROD
µ7llOOlROLQVSDLNDOOLVSROLLVL6HKRLWWLK\YLQPRQWDDVLDD.DLNNLKRPPDWMlUMHVW\V
6LWWHQVHSLNNXKLOMDDVHUXSHVVXXUHQHPDDQMDVXXUHQHPDDQ6H\KWHLV|QlWDYDOODDQ6H
NRQWDNWLKXNNXVLOWlSROLLVLOWDNLQ-DQ\WROODDQLKDQQLLQNXQVLLVW\KPlVVlWLODQWHHVVD
HWWl DLQDYDDQ LVRPPDNVL MD LVRPPDNVL ,KPLVWHQ WXUYDOOLVXXGHQWXQQHNDUNDDNRNR
DMDQµ
0RQLVVDYlHVW|QWXWNLPXNVLVVDRQKDYDLWWXVRVLDDOLVHQSllRPDQMDWHUYH\GHQSR
VLWLLYLQHQ \KWH\V$ODQ WXWNLMDW Ql\WWlYlW WXNHYDQ VLWlDMDWXVWD HWWlQLPHQRPDLVHVWL
VRVLDDOLQHQSllRPDWXNLVLWHUYH\WWlHLNlSlLQYDVWDLVHVWLQLLQHWWlK\YlWHUYH\VMRKWDLVL
\KWHLV|OOLVHHQWRLPLQWDDQ0XXQPXDVVD+\\SSlMD0lNLWXWNLYDW3RKMDQPDDQ
UDQQLNRQYlHVW|lMDKDYDLWVLYDWHWWlUXRWVLQNLHOLQHQYlHVW|VlLO\WWLW\|N\N\QVlPHU
NLWWlYlVWLSLGHPSllQMDHOLYlWYDQKHPPDNVLNXLQVDPDOODDOXHHOODDVXYDVXRPHQNLHOL
QHQYlHVW|.HVNHLQHQKDYDLQWRWXWNLPXNVHVVDROLHWWl\NVLO|YHUWDLOXVVDVRVLDDOLVWD
SllRPDDROL VXRPHQUXRWVDODLVHVVD\KWHLV|VVlPHUNLWWlYlVWL HQHPPlQNXLQVDPDOOD
DOXHHOOD DVXYDVVDVXRPHQNLHOLVHVVl \KWHLV|VVl.ROPHQHOMlVWlVRVLDDOLVHQSllRPDQ
IDNWRULVWD \KGLVW\VWRLPLQWD OXRWWDPXNVHOOLQHQ\VWlYlYHUNRVWRMDXVNROOLQHQKDUUDV
WXVWRLPLQWDOLLWW\LPHUNLWWlYlVWLWHUYH\WHHQWDYDQRPDLVLVWDWHUYH\GHQKDLWWDWHNLM|LVWl
MD NLHOLU\KPlVWl ULLSSXPDWWD0\|V WlPlQ WXWNLPXNVHQKDDVWDWWHOXLVVD NRURVWHWWLLQ
\KWHLV|OOLV\\GHQWlUNH\WWlP\|VWHUYH\WWl\OOlSLWlYlQlYRLPDQDVHNlWlUNHlQlP\|V
HQQDOWDHKNlLVHYlVVlW\|VVl
µ(WWlLKPLVWHQHLSLGlSLWllYDDQI\\VLVHVWlNXQQRVWDDQKXROWDYDDQQLPHQRPDDQVH
PLWlWllOOlSllNRSDVVDWDSDKWXXHWWlPLWHQK\YlVXOODRQROOD1LLQVHYDLNXWWDDN\OOl
VLWWHQP\|VVLQQHI\\VLVHHQNLQSXROHHQVHDXWWDDVLWWHQ0XWWDN\OOlPlQlHQVHQWlP
P|VHQlQLLQNXQLKDQQLLQNXQSHUXVWDYDDODDWXDROHYDQDN\V\P\NVHQlWHUYH\GHQMD
K\YLQYRLQQLQHGLVWlPLVW\|VVlHWWlVLWl\KWHLV|OOLV\\WWlMDVLWl\ULWHWllQ\OOlSLWll0XQ
PLHOHVWlVHNXXOXXNXQQDQ«VHRQDLQDNLQVLWWHQQLLQNXQVLWlNDXWWDVHNXXOXXHWWl
VHRQ\NVNHLQRNHVNHLQHQNHLQRQLLQNXQUDNHQWDDVLWlK\YLQYRLQWLDµ
 ,KPLVHWUDNHQWDYDW\KWHLV|OOLV\\GHQMXXUHYDUHVLOLHQVVLMD
MRKWDPLQHQ\KWHLV|OOLV\\GHQYRLPDDQQXWWDMLQD
<KWHLV|OOLV\\VUDNHQWXXWXWNLPXVNXQQLVVDLKPLVLVWlMRWNDRYDWVLWRXWXQHHWNXQWDDQVD
MDVHQNHKLWWlPLVHHQ6LWRXWXPLVWDYDKYLVWDD\KWHLV|QKLVWRULDVVDNRNHPXVWHQP\|Wl
YDKYRLNVLPXRGRVWXQXWSHUXVWDMDMXXUHW$MDQVDDWRVVD\KWHLV|OOHRQPXRGRVWXQXW
YDKYDUHVLOLHQVVLN\N\VHOYL\W\lKDDVWDYLVWDNLQWLODQWHLVWD<KWHLV||QRQPXRGRVWXQXW

YDKYDXVNRMDOXRWWDPXVHWWl\KWHLVW\|OOlDVLDWVDDGDDQMlUMHVW\PllQ7lWlLKPLVWHQ
NDXWWDUDNHQWXYDD\KWHLV|lNXYDWDDQNXYLRQPXNDLVHVWLVHXUDDYDVVD
.XYLR ,KPLVHWUDNHQWDYDWNXQWD\KWHLV|QRPDQODLVHNVHHQ
.\V\WWlHVVlKDDVWDWHOWDYLOWDRLNHDVWDDQPLWlWDKDQVD\KWHLV|OOLV\\WHHQOLLWW\Yll²PLVWl
VLLQlN\VHPLVWlVHV\QW\\PLNVLVLWlWDUYLWDDQMDPLWHQVLWlYRLVLHGHVDXWWDD²YDV
WDXNVLLQOLLWW\LYlWDLQDLKPLVHW<KWHLV|OOLVHWLKPLVHWRYDWNLLQQRVWXQHLWD\KWHLVW\|VWl
VDOOLYDWXXVLHQLGHRLGHQHVLWWlPLVHQMDHWHHQSlLQYLHQQLQ+HRYDWYDOPLLWDRPDOODW\|O
OllQ WHNHPllQDVLRLWD\KWHLVHQK\YlQHWHHQYDLNNDVHYDDWLLSRQQLVWXNVLD DLNDD MD
UDKDD,KPLVHWQlNHYlW\KWHLV|QDUYRNNDDQDPRWLYRLYDQDMD WDYRLWWHOHPLVHQDUYRL
VHQD
,KPLVHWVLLVUDNHQWDYDW\KWHLV|QMD\KWHLV|OOLV\\GHQ7lPlQlN|NXOPDVDDYDKYLV
WXVWDODDMDVWLWXWNLPXVNLUMDOOLVXXGHVWD(VLPHUNLNVLVRVLDDOLVHQSllRPDQPllULWHOPlQ
PXNDDQVH V\QW\\QLPHQRPDDQ LKPLVWHQ MD \KWHLV|MHQ YlOLVLVWl YXRURYDLNXWXVVXK
WHLVWD ,KPLVWHQYlOLVHVWlNDQVVDNl\PLVHVWl ULLSSXXVLLVVH V\QW\\N|\KWHLV|OOLV\\WWl
YDLHL<KWHLV|OOLV\\VNXQHLROHSHONlVWllQWDKGRQDVLDWDLSllWHWWlYLVVlVDDWLVLWWHQ
PllUlWWlYLVVl
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µ(WWlN\OOlVHSDLNDOOLQHQDNWLLYLVXXVVHOlKWHHQlLVWlLKPLVLVWl-DVHMXONLRUJDQLVDDWLR
DQWDDVHQRPDQWlPP|VHQQLLQNXQVHQSHUXVLQIUDQMDVHQWRLPLQWD\PSlULVW|Q0XWWD
N\OOlVHWRLPLQWDOlKWHHQLLVWlLKPLVLVWlµ
7XWNLPXVNXQQLVVDDVXXVHONHlVWLSDOMRQDNWLLYLVLDMDVDPDQNDOWDLVLDLKPLVLlMRLOOD
RQKDOXWRLPLD\KGHVVl7RNLRQP\|VQLLWl MRLWD\KWHLV|MD\KGHVVlWRLPLPLQHQHL
MXXULNRVNHWDHLNlOLLNDXWD0XWWDNXLWHQNLQRQROOXWULLWWlYlVWLPRWLYRLWXQHLWDLKPLVLl
MRLGHQDQVLRVWDNXQQLVVDRQVDDWXWRGHOODKLHQRMDDVLRLWDDLNDLVHNVL+HQNLO|LGHQPHU
NLW\VRQSDLNRLWHOOHQQLLQNLQVXXULHWWlYRLGDDQSXKXDVXRUDVWDDQµVXSHU\NVLO|LVWlµ
7DUNRLWDQVXSHU\NVLO|LOOlVHOODLVLDKHQNLO|LWlMRWNDRYDWDQVLRLWXQHHVWLOlKWHQHHWYLH
PllQLGHRLWDDQNXQQDQK\YlNVLHWHHQSlLQ0RQHVWLQlPlNl\WlQQ|WRYDWOlKWHQHHW
OLLNNHHOOHYDUVLQSLHQHVWlSLHQLQUHVXUVVHLQPLVWlV\\VWlQlLGHQKHQNLO|LGHQW\|SDQRV
RQROOXWHULWWlLQPHUNLWWlYl$OXVVDNl\WlQQ|QWRLPLYXXGHVWDHLROHROOXWWDNHLWDHLNl
YDUPDDWLHWRDVLLWlPLWHQKDQNHWXOHHRQQLVWXPDDQ5HVXUVVHMDDLNDDUDKDDMDW\|
YRLPDDHLP\|VNllQYlOWWlPlWWlROHROOXWRPDDSDQRVWDHQHPSll6LLWlNLQKXROLPDWWD
QlPlLKPLVHWRYDWWHKQHHWPHUNLWWlYlQW\|QNl\WlQW|MHQK\YlNVL-RNDLVHVWDNXQQDVWD
Ql\WWllO|\W\YlQSRLNNHXNVHOOLVHQDNWLLYLQHQKHQNLO|DLQDNLQ\NVLWDLXVHDPSLVHNl
MRXNNRPXXWHQNLQDNWLLYLVLDNXQWDODLVLD$NWLLYLVXXWWDRQWRNLKDYDLWWDYLVVDP\|VNXQ
QDQMRKGRVVDMDPXLVVDNXQWDYDLNXWWDMLVVD
µ.\OVHYDDWLLP\lVNLQQLLWl\NVLWWlLVLlSHUVRRQLDMRWNDMDNVDD\OOlSLWllVLWlMDMRLOODRQ
OXRYLDLGHRLWD«.\OOlVHYDDWLLOXRYDDSHUVRRQDOOLVWDRWHWWDMDVHPPRVWDURKNHDDVHP
PRVWDHWWlWRWDQlNHHWRWDHWWlWlOOlRQNDVYXPDKGROOLVXXNVLD(LMlPlKGlVLLKHQHWWl
HLWlPP|VWlNDQQDWD\ULWWllµ
6XSHU\NVLO|LWlNXYDDP\|VVHHWWlXVHLQQlPlVDPDLVHWKHQNLO|WRYDWPRQHVVD
PXNDQDMRNRMlUMHVW|LVVlWDLRPDQDW\|QllQKDQNNHLWDS\VW\WWlPlVVlMRSDVDPDDQ
DLNDDQYDLNXWWDPDVVDP\|VWRLVLVVDMlUMHVW|LVVl\KWHLV|LVVlWDLPXNDQDNXQQDQSROLLW
WLVLVVDSllW|NVHQWHNRHOLPLVVl(QHUJLDDMDLQWRDRQVLLVULLWWlQ\WNXQQDQMDVHQ\KWHL
V|MHQDVLRLGHQDMDPLVHHQP\|VPXXDOOD7lVWlWLHW\VWLRQROOXWP\|VHWXQDHVLPHUNLNVL
ODDMHPSL WLHGRQVDDQWL \KWHLVW\|YHUNRVWRMHQNDXWWD 6DPDDQ DLNDDQ VH RQ NXLWHQNLQ
YLHQ\WKHQNLO|QYDSDDDLNDDPLNlNHUWRRYRLPDNNDDVWDPRWLYDDWLRVWDMDNLLQQRVWXN
VHVWD\KWHLV|lNRKWDDQ
1lLGHQO|\WlPLHQLVXSHU\NVLO|LGHQOLVlNVL\KWHLV|OOLV\\GHQQRXVHPLQHQROHPDV
VDRORMDQlN\PLQHQYDDWLYDW WLHW\VWLP\|VPXLWD LKPLVLl MRWND WHNHYlW\KWHLV|OOLVLl
DVLRLWDQlN\YLNVL SHUXVWDYDWMDS\|ULWWlYlW\KWHLV|OOLVLlNl\WlQW|MlVHNlNXQWDODLVLD
MRWNDRVDOOLVWXYDWKHQNLO|LWlMRWNDNRNHYDW\KWHLV||QNXXOXPLVHQYDLYDQDUYRLVHNVL
MDPHUNLW\NVHOOLVHNVL<KWHLV|QNRNRDWDLµVLWRXWXQHLVXXGHQDVWHWWDµRQYDLNHDPLWDWD
2OHHOOLVWDRQYDLQVH HWWlU\KPlLKPLVLlNRNHHNXXOXYDQVD\KWHHQROOD\KGHVVl MD
WRLPLD\KWHLVHQK\YlQHGLVWlPLVHNVL0\|V5lWWLOlMD5LQQHRYDWWXWNLPXNVLV
VDDQ SllW\QHHW VDPDQNDOWDLVLLQ WXORNVLLQ+H SXKXYDW DVXNDVDNWLYLVPLVWD MD VLLKHQ

ROHQQDLVHVWL OLLWW\YlVWl \KWHLV|OOLV\\GHQPHUNLW\NVHVWl MD \KGHVVl WHNHPLVHQ HHWRN
VHVWD ,OPDQK\YlNV\Yll OlKL\KWHLV|lDNWLLYLHQWRLPLQWDVDDWWDDNXLKWXDQRSHDVWLNLQ
5lWWLOlMD5LQQH
µ.DLNNLNRKGLVWXXPXQPLHOHVWlKLUYHHQSDOMRQVHQPXNDDQPLQNlW\\OLQHQYHWlMl
VLHOOlRQ0LWHQVHVDLVVHQSRUXNDQLQQRVWXPDDQRPDVVDSRUXNDVVDDQMDVLWWHQPLWHQ
VHOlKWHHVLWl\KWHLVW\|WlWHNHPllQµ
µ$LQDWl\W\\ROODMRNXSRPRYlKlVHQMRNDKRLWDDPXWVDQRWDDQHWWlPRQHVWLVHYRL
ROODVLWWHQHWWlVHSRPRHLVDDROODOLLDQSRPR9DDQVHSLWllROODQLLQNXQ«VDOOLYDMD
VLWWHQP\|VNLQLWHRVDOOLVWXDµ
µ(WWlHKNlVHDVHQQHRQPXXWHQNLQVLOOHHHWWl«DLQDNLQRVDOODSRUXNDVWDHWWlN\OOl
QllDVLDWWlVWlVHOYLL-DK\YlOOlKHQJHOOlYDDQ(LVHQ\WMRNDNXQQDVVDKDOOLWXNVHQSX
KHHQMRKWDMDNDDQOlKGHMRWDLQWLHWW\KDQNHKHLWWllQLOPRLOOH(WWlNHUWRRKDQVHNLQQLLQ
NXQMRWDLQVHPPRVHVWDSRVLWLLYLVHVWDKXOOXXGHVWDPLWlRQ-DVLWWHQVHWDUWWXXYlKlQ
QLLQNXQPXLKLQNLQ6HKlQRQVH\KWHLV|OOLV\\VHWWlNXQ\NVMRWDLQQLLQVLW7DYDOODDQ
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.DWWLODNRVNL \P   -RWWD \KWHLV|OOL
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WHOXXQMDWRLPLQWDDQ.XQWD\KWHLV|RQPDDSHUlMRVVDOXNXLVDWHULODLVHWWRLPLMDWNlVLW
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-RKWDPLVHQWXOHHVDOOLDP\|VHULlYLHQPLHOLSLWHLGHQHVLLQWXRPLQHQ<KWHLV|VVlXV
NDOOHWDDQWXRGDHVLLQHULlYlWNLQPLHOLSLWHHWMDDLGRVWLNHVNXVWHOODSDLQRVWDYDQMDPll
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 .XQWLLQNRKGLVWXYDXQLYHUVDDOLVXXGHQSDLQH
3HUXVWXVODLVVD  OXYDWDDQ WDDWD \KGHQYHUWDLVHW SDOYHOXW NDLNLOOH VXRPDODL
VLOOHDVXLQSDLNDVWDULLSSXPDWWD7lPlQYDUPLVWDPLVHNVLYDOWLRVllQWHOHHNXQWLHQWRL
PLQWDDPXXQPXDVVDNHKLWWlPlOOl\KWHLVLlKDOOLQWRNHKLWWlPLV MDYDOYRQWDPDOOHMD
SDOYHOXMHQMlUMHVWlPLVHHQ3LHQHQNXQQDQQlN|NXOPDVWD\KWHLVLLQWRLPLQWDPDOOHLKLQ
XQLYHUVDDOLVLLQ Nl\WlQW|LKLQ RKMDDPLQHQ UDMRLWWDD NXLWHQNLQ NXQQDQ LWVHKDOOLQWRD
PDKGROOLVXXWWDWHKGlRPDQNXQQDQMDNRQWHNVWLQNDQQDOWDWRLPLYLDUDWNDLVXMD
µ7ll\KWHLVNXQQDOOLQHQNHKLW\VRQQLLQNXQPHQRVVDNDXKHHVWLVLLKHQVXXQWDDQHWWHL
WlOOHQlKGlQLLQNXQPXQPLHOHVWlVHOODVWDQLLQNXQDUYRDHWWlWlPP|VLlSLHQLlNXQWLD
QLLQNXQNDQQDWWDVVlLO\WWllVHQWDNLDHWWlLKPLVHWYRLVYRLGDSDUHPPLQµ
.XQQDOOLVHQLWVHKDOOLQQRQNHVNHLVLQLGHDRQVLLQlHWWlWLHW\OOlDOXHHOODLKPLVHWKRL
WDYDWLWVHRPDDQ\KWHLV||QVlOLLWW\YLlDVLRLWD6XEVLGLDULWHHWWLHOLOlKHLV\\VSHULDDWWHHQ
PXNDDQMXONLVHQYDOODQSllW|NVHWWXOLVLWHKGlPDKGROOLVLPPDQOlKHOOlLKPLVLlMDPDK
GROOLVLPPDQSDLNDOOLVHOOD WDVROOD+DYHUL MD$LUDNVLQHQ NXYDDYDWNXQWLHQ
LWVHKDOOLQQRQ YDVWDDYDQ SDLNDOOLVWD LWVHKDOOLQWRD VLOORLQ NXQ NXQWD WRWHXWWDD DVXN
NDLGHQVDRKMDXNVHHQSHUXVWXYLDSDLNDOOLVLDYDOLQWRMD MDWRLPLLWHKRNNDDVWLYlOLQHHQl
MRQNDDYXOODDVXNNDDWYRLYDWNHKLWWllRPDQHOlPlQVlHGHOO\W\NVLlSDOYHOXMD\PSlULV
W|l MD HOLQNHLQRMD 3DLNDOOLVHHQ LWVHKDOOLQWRRQ SHUXVWXYLVVD YDOLQQRLVVD RQ N\V\P\V
PRQLPXWNDLVXXGHQMlVHQWlPLVHVWlWLHW\VWlDOXHHOOLVHVWD\KWHLV|VWlMDVHQPHUNLW\NVLVWl
NlVLQ0RQHWN\V\P\NVHWHLYlWNXLWHQNDDQROH\NVLQNXQWDRUJDQLVDDWLRQSllWHWWlYLVVl
YDDQP\|VLWVHKDOOLQQROOLQHQSllW|NVHQWHNRSHUXVWXXYXRURYDLNXWXNVHHQ2OHHOOLQHQ
N\V\P\VRQNLQPLQNlODLQHQYDSDXVMDVDPDDQDLNDDQYDVWXXNXQQDOODRQVHQRPDQ
WRLPLQQDQNHKLWWlPLVHHQMDSllW|VWHQWHNHPLVHHQ-RVWRLPLQWDRQWLXNNDDQRKMHLV
WHWWXD MDNRQWUROORLWXDHLNlRPDQKDUNLQQDQNl\W|OOH MllVLMDDP\|VYDVWXXVLLUW\\
6LQL6DOOLQHQRQWXWNLQXWNXQQDQLWVHOOHHQRWWDPLDWHKWlYLlHOLQLLQNXWVXWWXDNXQQDQYDSDD
HKWRLVWDWHKWlYlSLLULlVXKWHHVVDNXQQDOOLVHHQLWVHKDOOLQWRRQ6DOOLQHQNXYDDYlLW|VNLUMDV
VDDQPRQLQDLVWDMDYDLNHDVWLPllULWHOWlYllLWVHKDOOLQQRQNlVLWHWWlYDUVLQODDMDVWL+lQHVLWWllHWWlVXX
ULPPDVVDRVDVVD(XURRSDQPDLWDNXQQLOODRQRLNHXVRPLLQYDSDDHKWRLVLLQWHKWlYLLQPXWWDVLLKHQOLLWW\\
PRQHQODLVLDN\V\P\NVLlPLQNlODLVLDWHKWlYLlMDDVLRLWDNXQWD\OLSllWllQYRLRWWDDKRLWDDNVHHQPLQNl
ODLVLDPRWLLYHMDMDWDUNRLWXVSHULlQLLGHQWDXVWDOODRQMDNXLQNDQHQRXGDWWDYDWRLNHXVMlUMHVW\VWlMDVXK
WDXWXYDWPXXQPXDVVDK\YLQYRLQWLYDOWLRQNlVLW\NVHHQMXONLVHVWDWRLPLQQDVWD/LVlNVLROHHOOLQHQN\V\P\V
RQP\|VVHRQNRN\VHNXQWLHQYDLNXQWDODLVWHQLWVHKDOOLQQRVWD

XONRSXROHOOHMDLKPLVLlRQYDLNHDPRWLYRLGDWRLPLPDDQSllPllULHQSXROHVWD+DYHUL
MD$LUDNVLQHQ
.XQQDOOLVHQLWVHKDOOLQQRQDMDWXNVHHQNXXOXXYDOODQMDNDXWXPLQHQODDMDOOHNHVNLW
W\PLVHQVLMDDQ.XLWHQNLQNXQQLOODMDNHVNXVKDOOLQQROODRQROOXWHULPLHOLV\\NVLlVLLWl
PLOODLVHWYDSDXVDVWHHWNXQQLOODWXOLVLROOD7RLVHQllULSllQQlNHP\NVHQPXNDDQNXQ
QDWQlKGllQRVDQDYDOWLRNRQHLVWRDYDOWDNXQQDOOLVHQSDOYHOXYHUNRVWRQRVDQDMDQLLGHQ
DLQRD WHKWlYl RQ SDOYHOXMHQ MlUMHVWlPLQHQ 7RLVHQ llULSllQ QlNHP\NVHQ PXNDDQ
NXQWDWDDVQl\WWl\W\\LWVHLVDUYRLVHQDLWVHKDOOLQWD\NVLNN|QlMROORLQNXQWLHQWHKWlYlQl
RQHOLQYRLPDQ OXRPLQHQHOLSDOYHOXWHKWlYlQ OLVlNVLP\|VNDVYDWWDD WXORD MDKRLWDD
GHPRNUDWLDWHKWlYll
.XQQDOOLVHQLWVHKDOOLQQRQMDVLLVNXQWLHQVXKGHYDOWLRRQRQNRPSOHNVLQHQMDDMDVVD
MDSDLNDVVDPXXWWXYD.\VHRQVLLWlNXLQNDSDOMRQYDOWLRRKMDDNXQWLHQWRLPLQWDDMD
Nl\WWllNRQWUROOLMDRKMDXVYDOWDDQVD0HUNLW\NVHOOLVWlRQP\|VNXQQDQRPDDNWLLYL
VXXV HOLPLQNlODLQHQ WDKWRWLOD MDYDLNXWWLPHWNXQQDVVDRYDW Nl\W|VVl1lNHP\NVLl
VXKWHHVWDMDURROHLVWDRQHULODLVLD*HUU\6WRNHUHULWWHOHHYDOWLRQMDNXQQDQYl
OLVWlVXKGHWWDMDNXYDDHULODLVLDRVDSXROWHQHULURROHMDYDOWLRQSXXWWXPLQHQRQUDMRL
WHWWXDNXQWLHQWHKWlYLlVllGHOOllQ\NVLW\LVNRKWDLVHVWLODLQVllGlQQ|QNDXWWDWDLYDOWLRQ
MDNXQQDQVXKGHPXRWRXWXXYHUNRVWRLVVDNl\WlYLHQQHXYRWWHOXMHQNDXWWD,QJD1\
KROPNXYDDDUWLNNHOLVVDDQVDPDDVXKGHWWD1\KROPLQPXNDDQYDOWLRQRKMDXV
YDOWDLOPHQHHQRUPLMDUHVXUVVLRKMDXNVHQRKHOODVHNlWXORMHQMDNXOXWXNVHQNRQWURO
ORLQQLOOD RKMHLVWXNVLOOD NXQWLHQN\Y\VVlRVDOOLVWXDSllW|NVHQWHNRRQ WRLPLQWDRKMHO
PLOOD VHNl NHKLWWlPLVKDQNNHLGHQ NDXWWD.XQWLHQ QlN|NXOPDVWD N\VH RQ VLLV VLLWl
PLVVlPllULQSDLNDOOLVLOODWRLPLMRLOODRQPDKGROOLVXXNVLDVDDYXWWDDRPLDWDYRLWWHLWDDQ
0LNlRQVLLVNXQWLHQURROLMDDVHPDMDNXLQNDLWVHQlLVHVWLQHYRLYDWWHKGlLWVHllQNRV
NHYLDSllW|NVLl
OXYXLOODK\YLQYRLQWLYDOWLRQUDNHQWDPLVHQDLNDNDXGHOODNXQWLHQWHKWlYLlMD
YHOYROOLVXXNVLDODNLVllWHLVWHWWLLQMDP\|VDLNDLVHPSLDYDSDDHKWRLVLDWHKWlYLlVllGHWWLLQ
HULW\LVODLOOD WRWHXWHWWDYLNVL\KGHQPXNDLVHVWLNDLNLVVDNXQQLVVD7lVWlVHXUDVLNXQWLHQ
SDOYHOXMlUMHVWHOPLHQNHKLWW\PLQHQK\YLQVDPDQODLVLNVLNDLNLVVDNXQQLVVD-DQlLQROOHQ
NXQWLHQURROLQDROLWRLPLDYDOWLRQDSXQDVHNlYDOWLROOLVLOOHUDWNDLVXLOOHDOLVWHLVHQDYDO
WLRQNRNRQDLVHGXQNRURVWXHVVD\OLNXQQDOOLVHQLWVHKDOOLQQRQ7lPlWRLPLQWDPDOOLV\Q
Q\WWL YDVWDUHDNWLRQ LWVHKDOOLQQRQNDYHQQXWWXD MD SDLNDOOLVWHQ QlN|NXOPLHQ MllGHVVl
SDLWVLRRQ7DVDSlLVWlYlMDVWDELLOLYDOWLRQRVXXVMlUMHVWHOPlHLNDQQXVWDQXWNXQWLDWRL
PLQQDQNHKLWWlPLVHHQ6DPDDQDLNDDQMXONLVHVVDKDOOLQQRVVDYDLNXWWLDMDWXVXXGHVWD
MXONLVMRKWDPLVHVWD 130 MRVVD NXQQDW QlKWLLQ NHVNHQllQ NLOSDLOHYLQD \NVLNN|LQl
OXYXQORSXOODDONRLNLQOXYXOOHMDWNXQXWKDOOLQWRUHIRUPLHQDDOWRMRNDOLVlVL
NXQWLHQYDOWDD MDYDSDXVDVWHLWDVllQWHO\QSXUXQ MDGHVHQWUDOLVDDWLRQNDXWWD9DOWLRQ

QRUPL MD UHVXUVVLRKMDXVWDSXUHWWLLQKXRPDWWDYDVWL MDVLLUU\WWLLQLQIRUPDDWLRRKMDXN
VHHQVLWRYLHQRKMHLVWXVWHQVLMDDQ
.ROPDWWDYDLKHWWDOXYXQORSSXSXROHOODNXYDDNXPSSDQXXNVLHQYDKYLVWDPL
QHQPXWWDVDPDDQDLNDDQP\|VWLXNHQWXYDRKMDXV)RUPDDOLVWDNRQWUROOLVWDMDE\UR
NUDDWWLVLVWDKLHUDUNLRLVWDVLLUU\WWLLQHSlPXRGROOLVHPSLLQMDVXRUHPSLLQRKMDXVPHNDQLV
PHLKLQPLNlNXYDDVLLUW\PLVWlKDOOLQQRVWDKDOOLQWDDQ7lPlQXXGLVWXVDDOORQNDXWWD
P\|V NXQQDW YRLGDDQQlKGl HQHPPlQYDOWLRQNXPSSDQHLQD MD MXONLVHQSROLWLLNDQ
WRWHXWWDMLQD.XLWHQNLQVDPDQDLNDLQHQYDOWLRQRKMDXVYDOWDQVDYDKYLVWDPLQHQHLVRYL
DMDWXNVHHQNXPSSDQXXGHVWD.XQQDWRYDWSDNRWHWWXNl\WWlPllQUHVXUVVHMDYDOWLRQ
PllUllPLLQ NRKWHLVLLQ YDLNND PXXW RQJHOPDW NXQQDVVD QlKWlLVLLQ WlUNHLPPLNVL
7lPl WDUNRLWWDD Nl\WlQQ|VVl LWVHKDOOLQQRQNDYHQWXPLVWD KDUNLQWDYDOODQ MD YDVWXXQ
YlKHQW\HVVl1\KROPLQ PXNDDQNXQQLVVDNDLYDWDDQVXXUHPSDD WRLPLQWDYD
SDXWWD MRWWD WRLPLQWD YRLWDLVLLQ MlVHQWll PDKGROOLVLPPDQ WHKRNNDDVWL MD SDUDQWDD
WXRWWDYXXWWD1\KROPMDWNDDHWWlNXQWDNHQWlQWDUSHLGHQNLUMRQ\KWHQlLVWlPLQHQMRK
WDDWXUKDQWDVDSlLVWlYllQNXQWDYDOWLRVXKWHHVHHQWLODQWHHVVDMRVVDNXQQLOODRQWRVL
DVLDOOLVHVWLWRLVLVWDDQYDUVLQSRLNNHDYDWPDKGROOLVXXGHWVHOYLWlWHKWlYLHQVlKRLGRVWD
9XRURYDLNXWXNVHQMDNXPSSDQXXGHQDLGRQNHKLWWlPLVHQNDXWWDNXQWLHQHULODLVHWLQ
WUHVVLW MDWRLPLQWD\PSlULVW|WYRLWDLVLLQSDUHPPLQKXRPLRLGD.XQ\KWHLV\PPlUU\V
DVLRLVWDVHNlYDVWXLVWDYHOYROOLVXXNVLVWDMDKDDVWHLVWDROLVLSDUHPSLQlNHP\VWDUYLWWD
YLVWDUDWNDLVXNHLQRLVWDROLVL\KWHLVHVWLWLHGRVVDMDPROHPSLHQRVDSXROWHQWRLPLQWDN\N\
YDKYLVWXLVL
,QWHUYHQWLRQLVWLQHQNXQWLHQYlOLQHDUYRDNRURVWDYDPDOOLQlNHHNXQQDWNHVNXVMRK
WRLVHQSDOYHOXMlUMHVWHOPlQRVLQDMRLGHQWHKWlYlRQMlUMHVWllNHVNXVKDOOLQQRQPllULW
WlPlWSDOYHOXWVDPDDQWDSDDQMRNDSDLNDVVDRORVXKWHLVWDULLSSXPDWWD+DYHULMD$L
UDNVLQHQ7lPlYDDWLPXVRQNLQNRLWXQXWRVDOOHNXQQLVWDNRKWXXWWRPDNVL
WRWHXWWDD VLOOlNDLNLVVDNXQQLVVDUHVXUVVLWSDOYHOXLGHQ WXRWWDPLVHHQHLYlWROH OlKHV
NllQ\KWlK\YlW9DOWLRQWDKROWDRVRLWHWWXMHQWHKWlYLHQPllUlRQYDUVLQVXXULMDNXQ
QDWMRXWXYDWNl\WWlPllQLVRQRVDQYRLPDYDURLVWDDQDVLRLKLQMRLKLQQLLOOlLWVHOOllQHL
ROH MXXULNDDQROOXWSllW|VYDOWDD.XQQDQSLHQLNRNRMDVLLVSLHQLWRLPLMDMRXNNRYRL
ROODP\|VUDVLWH5HVXUVVLWHLYlWWDKGRULLWWllSlLYLWWlLVWHQWRLPLQWRMHQOLVlNVLYDOWLRQ
WDKROWD RVRLWHWWXLKLQHULODLVLLQ YDDWLPXNVLLQ UDSRUWWHLKLQ MD VXXQQLWHOPLLQ<OKllOWl
SlLQVDQHOWDYDWWHKWlYlWYRLYDWWXQWXDWXUKDXWWDYDOWDNXQNXQQDVVDQlKWlLVLLQRPDQ
NXQQDQNDQQDOWDNLLUHHOOLVHPSLlMDWlUNHlPSLlNLQWHKWlYLl
<KWHLV|OOLV\\VV\QW\\MDUDNHQWXXLKPLVWHQNHVNXXGHVVDPRQHQWHNLMlQVXPPDQD
6HQROHPDVVDRORMDWRLPLYXXVHLROHLWVHVWllQVHOY\\V0LWHQSLHQLNXQWD\KWHLV|SLH
QLOOlUHVXUVVHLOODDQN\NHQHHYDVWDDPDDQNDLNNLLQ OXNXLVLLQWDUSHLVLLQ MDKDDVWHLVLLQ MD

SlUMllPllQNLVDVVDLVRPSLHQNDQVVD9DOWLRDVHWWDDRVDOWDDQYDDWLPXNVLDSDOYHOXWDU
MRQQDVWD MDWRLVDDOWDP\|VWRLPLQQDQUDNHQWHLVLLQNXWHQ\NVLNN|NRNRLKLQ3LHQHVVl
NXQQDVVD\KWHLVW\|RQVLLVNHVNHLVWlMDWlVWlV\\VWlRQHULW\LVHQWlUNHllVDDGDNDLNNL
VRXWDPDDQVDPDDQVXXQWDDQ6HRQQLVWXXMRVNXQQDVVDO|\W\\SRVLWLLYLVWDDMDWWHOXD
XVNRDMDVLQQLNN\\WWlWHKGlMDNHKLWWllVHNlOXRWWDPXVWDWXOHYDDQMD\KWHLVW\|NXPS
SDQHLKLQ
µ(WWlN\OOlWll\KWHLVNXQQDOOLQHQNHKLW\VPHQHHVLLKHQHWWlSLHQHVVl\KWHLV|VVlDVLRLW
WHQKRLWDPLQHQWXOHHDLQDYDDQYDLNHDPPDNVLNRVNDSDLQHLWD WXOHHNRNRDMDQOLVll
.RNRDMDQWXOHHQLLQNXQOLVllOLVllOLVllMDSRUXNNDNXQWDRUJDQLVDDWLRVVDNXPPLQNLQ
QLLQNXQPHONHLQQLLQNXQYlKHQHHµ
µ(WVDDHQllWHKGlWDONRLOODPLWllQHOOHLVXOODRVLWlWlWlMDWRWDYDNXXWXVWDMDOXSDD
3LWllROODWDDVNDXKHHQDNWLLYLQHQMDLQQRNDVMDUDNDVWDDMRWDNLQSDSHULW|LWlHWWlVlVDDW
MRQNXQSURMHNWLQYLUHLOOHµ
.XQQDQURROLDMDLWVHKDOOLQQRQPDKGROOLVXXNVLDRQV\\WlWDUNDVWHOODP\|VWDORXGHQ
QlN|NXOPDVWD.VHVLP0HNOLQMD9DNNXUL.XQQDQVXXULQWXORU\KPlRYDW
NXQWLHQYHURWXORWMDWRLVHNVLVXXULQYDOWLRQRVXXGHW,WVHKDOOLQQRVWDKXROLPDWWDYDOWLR
SllWWllNRNRQDLVXXGHVVDDQNXQWLHQYHURSRKMDVWD9DLQRVDNXQWLHQWRLPLQQDQUDKRL
WXVSROLLWWLVLVWDSllW|NVLVWlNXXOXXNXQQDOOLVHQLWVHKDOOLQQRQSLLULLQ0HUNLWWlYLQNXQ
QDOOLVWDORXGHQUDKRLWXVSROLLWWLQHQYDOWDNXOXXNDQVDQHGXVWXVODLWRNVHOOHMRNDODLQVll
GlQW|YDOODQDYXOODOLQMDDMDUDMDDNXQWLHQ\OHLVHWUDKRLWXVSHULDDWWHHW(VLPHUNLNVLNDL
NLVWDYHURLVWDWl\W\\VllWllODLOOD9DOWLRSllWWllP\|VYDOWLRQRVXXNVLVWDVLOOlQLLGHQ
WDUNRLWXNVHQDRQP\|VWDVDWDNXQWLHQYlOLVLlWDORXGHOOLVLDHURMD.XQWLHQPDKGROOL
VXXGHW YDLNXWWDD VXXULPSDDQ RVDDQ YDOWLRQRVXXNVLHQPllUlVWl RYDW ROHPDWWRPDW
.XQQDWYRLYDWKDQNNLD WXORMDP\|VP\\PlOOlRPDLVXXWWDDQ WHNHPlOOl\ULW\VWHQ MD
VLMRLWWDMLHQNDQVVDHULODLVLDNXPSSDQXXVPDOOHMDVHNlRWWDPDOODODLQDD1lPlYLLPHNVL
PDLQLWXWPXRGRVWDYDWNXLWHQNLQYDUVLQSLHQHQRVXXGHQYHURWXORLKLQMDYDOWLRQRVXXN
VLLQYHUUDWWXQD 9DONDPD MD/HSRQLHPL7XORQPXRGRVWXNVHQQlN|NXOPDVWD
YDOWLRQVllQWHO\QURROLRQNLQYDUVLQYDKYD-DVXKWHHVVDYHOYROOLVXXNVLHQPllUllQWX
ORWRYDWXVHDVVDNXQQDVVDULLWWlPlWW|PlW
µ0XWHWWlYDOWLRKDQWHNHHVHQPDKGRWWRPDNVNXQNRNRDMDQYlKHQQHWllQYDOWLRQ
RVXXNVLD1LLQNXQQDWKDQDMHWDDQNULLVLNXQQLNV(VLPHUNLNVQ\WROLWllSRLVWRMHQLNl
HWWlMRVNXVRQYRLQXWSDQQDYDLNNDNLLQWHLVW|QSRLVWRNVYXRWWD1\WRQMRNXWXOOX
HWYXRWWD2.Q\WVDDWNLQNXXOODVXORQYLHOlNRON\WYXRWWDSRLVWDPDWWDVLLWYDQ
KDLQNRGLVWD7lOOlVHOOlNLNNDLOXOODPLOOlHLRPLWllQWHNHPLVWlNl\SlVHQUDKDQNDQVVD
0XWHWYDOWLRDMDDNXQQDWNULLVLNXQQLNVLSDSHULOODµ
.XQQLVVDHLO|\W\Q\WNDQQDWXVWDYDOWLRQRKMDDYDOOHQRUPLWXNVHOOHP\|VNllQNDQ
VDODLVWHQ DNWLYRLPLVHVWD HVLPHUNLNVL HULODLVWHQ YDLNXWWDPLVWRLPLHOLQWHQ QXRULVR MD
YDQKXV SHUXVWDPLVHOOH.XQQLVVD KDOXWDDQ YDUPLVWDD VH HWWl NDLNNL YlHVW|U\KPlW
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VDDYDW llQHQVl NXXOXYLLQPXWWD SDNROOLVHW MD WLHWW\\QPXRWRRQ VllQQHOO\W NDQDYDW
NRNRPllULQHHQVLWRYDWSLHQLlNXQWLDOLLNDD3LHQLVVlNXQQLVVDNRHWDDQNLQHWWlQLLVVl
SLWlLVLROOD\OHLVHVWLHQHPPlQSHOLYDUDDLWVHOOHSDUKDDQWDYDQHWVLPLVHHQ
µ3XKXWDDQHWWlNXQNXQWDWDORXV MD MXONLQHQ WDORXVRQNULLVLVVl MDPXXWD -DPHLGlQ
SLWlLVO|\WllQLLQNXQK\YLlUDWNDVXMDHWWlVDDGDDQSDOYHOXWWXRWHWWXDQLLQVLWWHQWXOHH
MRWNXWQllVllQQ|W MDQRUPLW.\O WllRQQLLQQRUPLRKMDXVYDKYDDHWWlKHLWWlPlOOl
PHQQllQNDLNNLK\YlWLGHDWMDDMDWXNVHW-DPXVWDWXQWXXHWWlVHNRURVWXXRLNHLQQLLQ
NX WlPP|VLVVlSLHQHPPLVVlNXQQLVVD WllSUREOHPDWLLNNDNRVND WllOOlRQPRQLVVD
DVLRLVVDQLLQYlLWlQMRXGXWWXKDNHPDDQQLLWlOXRYHPSLDUDWNDLVXMDµ
6XXQQLWWHLOODROHYDWNXQWDSDOYHOXUDNHQWHLGHQPXXWRNVHWWXRYDWYDOWLRQWDKROWDXX
GLVWXNVLD MRWNDYDLNXWWDYDWYRLPDNNDDVWLNXQWLHQ W\|K|Q MDSDOYHOXLGHQ MlUMHVWlPL
VHHQ6XXQQLWHOPLHQPXXWWXPLQHQMDXXGLVWXVWHQNHVWRWHNHYlWNXQWDW\|QSLWNlMlQ
WHLVHQ NHKLWWlPLVHQ KDQNDODNVL.XQQLVVD KDOXWWDLVLLQ YDUDXWXDPXXWRNVLLQ K\YLVVl
DMRLQPXWWDVXXQQLWHOPLHQDLNDWDXOXRQRVRLWWDXWXQXWMDWNXYDQPXXWWXPLVHQWDNLD
K\YLQSRXNNRLOHYDNVLMDPDKGRWWRPDNVLHQQDNRLGD
.XQWDOLLWRNVLOODYRLGDDQPRQLVVDWDSDXNVLVVDYDKYLVWDDLWVHKDOOLQWRD MRV\KGLVW\
QHLGHQ\NVLN|LGHQP\|WlOLLNNXPDYDUDOLVllQW\\MDNXQWLHQNDSDVLWHHWWLWRLPLDDVXN
NDLGHQVDHWHHQYDKYLVWXX +DYHUL MD$LUDNVLQHQ+XRPDWWDYDDNXLWHQNLQ
RQHWWl\KGLVW\PLQHQHLNXLWHQNDDQROHUDWNDLVXNDLNNLLQRQJHOPLLQ2OHHOOLVWDRQNLQ
SRKWLDPLVWlNXQQDQKDDVWHLVVDRQN\VHMDPLQNlODLVHOODUDWNDLVXOODVLLKHQS\VW\WWlLVLLQ
SDUKDDOODPDKGROOLVHOODWDYDOODYDVWDDPDDQ.DLNLVVDWXWNLPXVNXQQLVVDRQP\|VNl\W\
OLLWRVQHXYRWWHOXLWD2VDVVDROLKDDVWDWWHOXDMDQNRKWDQDMlUMHVWHWW\P\|VllQHVW\NVLlMD
KDDVWDWHOWDYLVVDROLVHNlOLLWW\PLVWlHWWlNXQQDQLWVHQlLV\\WWlSXROXVWDYLD.DLNNLYDV
WDDMDWROLYDWVHOYlVWLYDKYDVWLDMDPDVVDNXQWDQVDDVLDDVHQSlUMllPLVWlPXWWDYDVWDDMDW
QlNLYlWNHLQRWHOLQRORMHQVlLO\WWlPLVHOOHMDSDUDQWDPLVHOOHHULODLVLQD.XQWDOLLWRNVHWHL
YlWDLQHLVWRQSHUXVWHHOODQl\WWlQHHWNXLWHQNDDQWRLYRWXLOWDPXXWDPDDYDVWDXVWDOX
NXXQRWWDPDWWD,WVHQlLV\\WWlSHUXVWHOWLLQHULW\LVHVWLVLOOlHWWl\KGLVW\PLQHQROLVLXKND
NXQWLHQRPDOHLPDLVXXGHQMDHULODLVWHQNXOWWXXULSHULQW|MHQVlLO\PLVHOOH+DDVWDWWHOXDL
NDQDNXLWHQNDDQNXQQLVVDHLROOXWWLHGRVVD\KGLVW\PLVLl/LLWRVNHVNXVWHOXWYRLYDWROOD
YDUVLQUHSLYLlNXQQDQ\KWHLV|OOHOHLULHQMDNDDQWXHVVD7RLVDDOWD\KWHLQHQYDVWXVMDOLL
WRVSHONRYRLYDWP\|VWLLYLVWllNXQWD\KWHLV|lHQWLVHVWllQ
µ.XQWDOLLWRVWDSHOlWllQHWNXQRQQlLQSLHQLNXQKXODKWDDWllOWlMRKRQNLQPXVWDDQ
DXNNRRQVHQMlONHHQNXQVHRQ\KGLVWHWW\MRQQHNLQPXXDOOH-DWLHW\VWLRQKDQVHQLLQ
HWWlNXQQDQSLWllHOLQYRLPDVHQDVHHWWlWllORQQ\WYLHOWHUYH\VNHVNXVMDWllORQUDXWD
NDXSSDDMDNDXSSDD\OHHQVlMDNXQWDLWVHVDDSllWWllPLWHQQXRULVRWRLPLMlUMHVWHWllQMD
SlLYlNRWLD MDNRXOXD MD WlPP|VWl-RVQHSLNNXKLOMDD OlKWHHWllOWlQLLQN\OKlQWlVWl
WXOHHVHPPRVWHQYDQKXVWHQN\OlMRNDSLNNXKLOMDDVDPPXXSRLVµ
µ0lRRQDLQDNLQMRWHQNLQQLLQNXQPLHOWlQ\WHWWlHQQHPPLQNLQVHNXQWDOLLWRVQLLQ
NXQYDKYLVWDDVLWlWLHWW\lNRWLVHXWXUDNNDXWWD6HHWWlQ\WPHLOWlKlYLVVHNXQQDQYLUDVWR
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MDWlPlWlPP|LQHQMRNDSLWllKXROWDWlVWlPHLGlQ\KWHLV|VWl9DDQPHLGlQSLWllQLLQ
NXQLKPLVLQlMDN\OlOlLVLQlSLWllKXROWDVLLWlNXQQDVWDµ
6DPDLQHQYDVWDDMDWRWHVLP\|VHWWlWLHW\OOlN\OlOOlOLLWRVROLVLWXQWXQXWYLHOlPXLWD
N\OLlYlKHPPlQ6HNXQRQNRYLQHOLQYRLPDLQHQMDDNWLLYLQHQMDROLVLVLNVLYDUPDVWL
MDWNDQXWNLQDNWLLYLVHQDNHQWLHVN\OOlNLQWRLVHHQVXXQWDDQXXVLHQQDDSXULHQNDQVVD
9DKYDWRLPLMXXVMRNDROLMRVDDYXWHWWXHLROLVLVLLWlNDGRQQXW9DOWDRVDVVDYDVWDDMD
NXQQLVWDNXQWDOLLWRVMDNXQQDQORSSXPLQHQNRHWDDQNXLWHQNLQ\KWHLV|OOLV\\GHOOHXK
NDQDVLOOlVLOORLQNXQWDHLROLVLHQllSLWlPlVVl\KWHLV|MHQSXROLD.XQQDQWXHQORSSX
PLQHQQlKGllQVXXUHVWLKDLWDOOLVHQD\KWHLV|OOLV\\GHOOH
µ(WWlN\OOlVHYDDWLLWDDVLKPLVLOWlHQWLVWlHQHPPlQ\KWHLV|OOLV\\GHOOH1RWRLVDDOWD
N\OOlKlQWDDVHQHPPlQHKNlWLODXVWDRQP\|VNLQHWWlHLKlQVLWWHQROHNXQWDD MRND
SLWllKHLGlQSXROLDDQ-D HLRQLLQNXQ VLWlNXQQDQ MlUMHVWlPLl WLODLVXXNVLD(LQLLWl
DXWRPDDWWLVHVWLROLV9DDQMlUMHVW|LOOHMlLVYLHOlHKNlHQWLVWlHQHPPlQVLWl\KWHLV|MHQ
YDDOLPLVWDDVLRLWD1lLQPlVHQXVNRLVLQµ
µ(WWlN\OOlVHNRXOXRQ\OOlWWlYlQWlUNHl6HRQMROOHNLQYDQKXNVHOOHNLQQLLQWlUNHlHWWl
QRLQ0XLVWDQNXQ\NVVDQRHWWlHLWllON\OlVHLYRLHQllDVXDHWWlNXQHLODSVHWHLPH
DDPXONRXOXXQN\OlNRXOXQORSXWWXDHLNlWXLOWDSlLYlOOlSRLV(WWlHLWllOOlWDSDKGX
PLWllQ(WWlRQLKDQDXWLRWllWLHPLNlPHQHHPHLGlQRKLWWH.XQODSVHWHLNXOMHµ
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PLQ\NVLO|NHVNHLVHPSll.XQQDQMDVHQSDOYHOXLGHQNDXWWD\KWHLV|QMDVHQUDMRMHQMD
NRNRQDLVXXGHQKDKPRWWDPLQHQVDDWWDLVLROODKXRPDWWDYDVWLKDQNDODPSDD9DVWDDYDQ
KXRPLRQRQWHKQ\WP\|V-lQWWL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WXWNLPXNVHVVDDQNXQQDQURROHLVWD+l
QHQWXWNLPXNVHQVDPXNDDQNXQQDQROHPDVVDRORQNDWVRWDDQHGHOO\WWlYlQN\N\lKXR
OHKWLDVHQWRLPLQQDVWDMDWDORXGHVWDHLNlSHONNlLGHQWLWHHWLQ\OOlSLWlPLQHQULLWlNXQ
QDQROHPDVVDRORQV\\NVL.XQQDQROHPDVVDROROXRWXUYDOOLVXXGHQMDS\V\Y\\GHQWXQ
QHWWDHWWlNXQWDRQROHPDVVDNXQWDODLVLDYDUWHQSLWlPlVVlKHLGlQSXROLDDQVHNlKXR
OHKWLPDVVDP\|VWXOHYDLVXXGHVWD$LQHLVWRQSHUXVWHHOODYDVWDDMDWNRNHYDWNXQWDSDOYH
OXWMDNXQWDRUJDQLVDDWLRQWlUNHLQl\KWHLV|OOLV\\GHQROHPDVVDRORQNDQQDOWD
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NXQWDSDOYHOXLWDPLWlPHLOOlQ\WRQ1LLQVLOORQKDQNXQWDODLVWHQHLYDUPDDQQLLQNXQ
NRNLVHWWlNXQQDVVDRQQLLOOHLNllQNXLQPLWllQK\|W\l(WWlQHRLVQLLQNXQHQHPPlQ
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YlVVlNXQWDOLLWRVNHVNXVWHOXVVDRQMlWHWW\KXRPLRWWDWlUNHLWlHOHPHQWWHMlNXWHQ\KWHL
V|OOLV\\V-XXULWlVWlQlN|NXOPDVWDSLHQHWNXQQDWNRNHYDWWXOOHHQVDM\UlW\LNVL5DNHQ
QHXXGLVWXVVXXQQLWHOPLVVDHLULLWWlYlVWLQlKGlSLHQWHQNXQWLHQDUYRDPLNlWXQWXXNR
YLQORXNNDDYDOWD
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7RNLYDOWLRQRKMDXNVHOOD MD ODLQVllGlQQ|QNDXWWDYRLGDDQP\|V WXUYDWDNXQQDQ
ROHPDVVDRORDMDVHQSDOYHOXLWD7lVWlHVLPHUNNLQlPDLQLWWLLQSRVWLODNL
µ-RVPHROWDVOLLW\WW\MRKRQNLQNXQWDDQQLLQPHLWLOOlROLVSRVWLKlYLQQ\0XWSRVWLODNL
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WLHQNRURVWXQHHVHHQSDOYHOXURROLLQ OLLWW\YlWSDLNDOOLVHQYDOLQQDQYlKlLVHW YDSDXVDV
WHHWKHQNLVWHQUHVXUVVLHQXXSXPLQHQMDWlVWl MRKWXYDQlN|DODWWRPXXVMDKHQNLQHQ
QlLYHWW\PLQHQ+DYHULMD$LUDNVLQHQ0LNlOLNXQQLOODHLROHULLWWlYlVWLYD
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YDDWLRNHKLWWlPLVHHQNXLKWXXMDNXQWDVXRULWWDDYDLQSHONNllODNLVllWHLVWlWHKWlYllQVl
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P\|VKDOX
 3LHQHVVlNXQQDVVDOlKHOOlLKPLVWl
$LQHLVWRVVDOlKHLV\\GHQNlVLWHQRXVHHNHVNHLVHQlHOHPHQWWLQlHVLLQ/lKHLV\\VWDUNRLW
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PDWNDDRQXVHLQP\|VPXLKLQ LVRPSLLQ NXQWLLQ WDL W\|VVlNl\QWLDOXHLVLLQ0DDQWLH
WHHOOlYlOLPDWNRLOODMDOXRQQRQRORVXKWHLOODRQP\|VVXXULPHUNLW\VVLLKHQHWWlNXQ
QDWRYDWKLVWRULDQVDDWRVVDPXRNNDXWXQHHWRPDQODLVLNVHHQ(WlLV\\NVLHQWDNLDNXQ
QLVVDRQWRWXWWXSlUMllPllQRPLOODDQ3DOYHOXWRQMRXGXWWXMlUMHVWlPllQLWVHSDUKDLP
PDOOD WDYDOODSDLNDOOLVLD WDUSHLWDDMDWHOOHQ3LHQHQNXQQDQOLVlDUYR OlKHLV\\VRQVLLV
P\|VSDOYHOXLGHQI\\VLVWlOlKHLV\\WWlMDQLLGHQSDUHPSDDVDDWDYXXWWDHULW\LVHVWLSDL
NDOOLVLLQWDUSHLVLLQVRSLYDOODWDYDOOD
µ(WWRLVDDOWDROODDQQLLQNXQVRSLYDQOlKHOOlHWQHSDOYHOXWRQVDDYXWHWWDYLVVDPXWWD
WRLVDDOWDVLWWHQWDDVVRSLYDQHWllOOl(WRQQLLQNXQNXLWHQNLQVHONHHVWLHULODLVWDHOlPll
NXQROODDQNXLWHQNLQPDDVHXGXOODµ
µ -D NRXOXVVD ROL Q\W  LWVHQlLV\\VSlLYlMXKODW MRKRQROL NXWVXWWX LKDQ QLLQNXQ
NDLNNLNXQWDODLVHWNDQVVDµ
µ0LWlSLHQHPSLMDQDSDNDPSLP\|VDOXHHOOLVHVWLQLLQVLWlKHOSRPSLVLHOlRQNXLWHQNLQ
V\QQ\WWllVLWl\KWHLV|OOLV\\WWlMXVWQLLWWHQHWlLV\\NVLHQWDNLDµ
0LNlVLWWHQRQVRSLYDQNRNRLQHQ"3LHQLRUJDQLVDDWLRVDDWWDDP\|VROODYDUVLQKDD
YRLWWXYDLQHQ<NVLWWlLQHQKHQNLO|SllVHHYDLNXWWDPDDQSDOMRQQLLQK\YlVVlNXLQSD
KDVVD
µ-RVWXOHHQlLWlWlOOlVLlULLWDWLODQWHLWDHWWlMRWNXWHLWXOHWRLPHHQMRQNXQNDQVHWWlNH
PLDWHLVRYLQLLQNXQVDQRWDDQ1LLQVHRQKDQNDOXXVSLHQHOOlSDLNNDNXQQDOOD,VRVVD
VLWlHLWXOHNRVNDVLHOlHLVDDVH\NVKHQNLO|WHKRD7llOOlVHWHKRRQLLQNXVHRQSDOMRQ
HQHPSL\KGHOOlWDLNDKGHQKHQNLO|VWlNLLWlOOlVHVVlSLHQHVVlNRMRVMRVVDLQLVRVVD6LQQH
VHKlLS\\(OLVHHLWXQQXVHYDVWXVWXVNDDQ(OLWllRQKDDYRWWXYDµ
3LHQHVVlNXQQDVVDDVXNNDDWWXQWHYDWYDUVLQK\YLQWRLVHQVD6HYDLNXWWDDDVHQQRL
WXPLVHHQMDLOPDSLLULLQ(UlVKDDVWDWHOWDYDNHUWRLOHLNNLPLHOLVHQPXWWDNXYDDYDQHVL
PHUNLQDVHQQHHURLVWD µ-RVWRWDNDXSXQJLVVDMRNXNDDWXXOLXNDVWXXQLLQVHPLHWWLLHNDQD
HWWlNXNDWlQPDNVDD0XWWDMRVWllOOlMRNXNDDWXXQLLQVHPLHWWLLQRORQDHWWlQlNLNVNXNDDQµ
(WlLV\\GHOOlMDWXWWXXGHOODRQSXROHQVD.DXSXQJLVVDHLWXQQHWDWRLVLDMDDMDWWHOXRQ
VLNVLRPDQODLVWDDQ3LHQHVVlNXQQDVVDWDDVWRLVWHQWRLPLQWDKHUlWWllHULODLVLDWXQWHLWD
NXQNDLNNLWXQWHHQlNHHMDWLHWll7XWWXXVMDQlKG\NVLMDWXQQLVWHWXNVLWXOHPLQHQRYDW
VDPDDQDLNDDQVLLVVHNlSRVLWLLYLVLDHWWlYlOLOOlP\|VQHJDWLLYLVLDRPLQDLVXXNVLD2Q
WLODQWHLWDMRLVVDWXWWXXVRQHGXNVL.XQWXQQHWDDQWRLVHPPHQLLQDVLRLGHQKRLWDPL
QHQKHOSRWWXX7RNLKDQRQP\|VDVLRLWDMRLWDHLKDOXDLVLVDDWWDDNDLNNLHQWLHWRRQ
µ$LNDLVHPPLQWllOOlRQROOXWKLUYHHQK\YlWLODQQHWHUYH\VDVHPDOODNXQVLHOROLSLWNllQ
\NVYDVWDDQRWWRDSXODLQHQMRNDWLHVNDLNNLHQWDXGLWWLHVNDLNNLHQRQJHOPDW1LLWlPXLV
WHOODDQKLUYHHVWLWlPP|VLLKHQNLO|LWlµ
µ7llRQSLHQLW\|\KWHLV|(WWlWRWDWl\W\\VDQRDHWWlVHVDDWWDDP\|VNLQDLKHXWWDDNRQ
IOLNWHMDVHPPRVHHQQLLQNXQSHUKHHQNLQVLVlOOlYRLROODHWWlKHOSRVWLQLLQNXQWlP
P|VWlNLQWXOHH(WWl MRNXSLHQLNLQDVLDVDDWWDDVLWWHQULNNRRNLQVLWl0XWWD WRLVDDOWD

DVLDWKRLWXXWRVLQRSHDVWLMDKHOSRVWLNRVNDWllOOlVlYRLWPHQQlVDPDQWHLQKRLWDPDDQ
DVLDQHWVLWlHLWDUYLLS\|ULWWllPLVVllQ\PSlULLVRDRUJDQLVDDWLRWD6HRQROOXP\|VNLQ
ULNNDXV.\OWllPHONRVHQNRGLQRPDLVWDWllDVLRLGHQKRLWRWllON\OOlRQµ
µ0HROHPPHSLHQLNXQWDQLLQPHLGlQSLWllKXXWDDNDLNNLDSXXQµ
.XQQDQNRNRVLQlQVlHLVLLVUDWNDLVHVLWlYRLNRNXQWDWRLPLD\KWHLV|OOLVHVWLMDK\|
G\QWllVLWlYRLPDYDUDQDDQ2OHHOOLVWDRQVHN\NHQHHN|\KWHLV|VlLO\WWlPllQWRLPLQ
WDN\N\QVlYDVWRLQNl\PLVLVWl MD YDVWDNNDLQDVHWWHOXLVWDKXROLPDWWD9DLNND ULVWLULLWRMD
V\QW\LVLNLQRQNRWRLPLMRLOODNXLWHQNLQULLWWlYlWDKWRWLODO|\Wll\KWHLV\PPlUU\VMDKDOX
MDWNDD\KGHVVl\KWHLVHHQVXXQWDDQ2OHHOOLVWDRQVDOOLLNRMDNHVWllN|\KWHLV|HULlYLl
PLHOLSLWHLWl MDNLLYDVWDNLQNHVNXVWHOXD2QNRWDKWRWLOD\KWHLVHHQVXXQWDDQPHQHPL
VHHQULLWWlYlNRQIOLNWHLVWDNLQKXROLPDWWD
µ.\OVHROLVKHOSRPSLPHQQlVLLKHQWLODQWHHVHHQHWWlWRWDROHQHULPLHOWlMRVHLWXQQHW
WDLVQLLQK\YLQµ
3LHQLHQNXQWLHQ\KGLVWlPLVWlLVRPPLNVL\NVLN|LNVLSHUXVWHOODDQWHKRNNXXGHOODMD
WDORXGHOOLVXXGHOOD.XLWHQNLQRQKXRPDWWDYDHWWlWRNLP\|VSLHQLNXQWDYRLWRLPLD
WHKRNNDDVWL.XQQDQWRLPLQQDQWHKRNNXXVULLSSXXVLLWlPLWlDVLRLWDKDOXWDDQDUYRW
WDDMDPLWlMDPLWHQQlLWlRPLQDLVXXNVLDPLWDWDDQMDSDLQRWHWDDQ3HULQWHLVWHQPLWWDXV
WHQXONRSXROHOOHNXQRYDWMllQHHWMXXULSLHQWHQNXQWLHQPDKGROOLVWDPDQOlKHLV\\GHQ
DUYRWNXWHQSllW|NVHQWHRQLKPLVOlKHLV\\V
µ(WMRVPlROLVLQNXQWDODLQHQQLLQMRVKDOXLVLQYDLNXWWDDQLLQN\OPlHQVLPPlLVHQl
VRLWWDLVLYLUNDPLHKHOOH«.\OOlQHRQDLQDWDYRLWHWWDYLVVDMDQRSHDVWLVDDYDVWDXNVHQµ

µ2WDQLKDQSLHQHQHVLPHUNLQHWWlMRVDMDWHOODDQHWWlPLNlVVHROLVHSLHQL(HULNDYDL
(OLVDMRNDNXROL6LHOOlLVRVVDNDXSXQJLVVDROLMRNXKRLWDQXWPLHOHQWHUYH\VRQJHOPDD
MRNXKRLWDDDONRKROLRQJHOPDDMRNXKRLWDDSV\\NNLVLlRQJHOPLDPXWNXNDDQHLRWDVLWl
QLLQNXQKDOWXXQ(WVHRQQLLQNXQHWWlWDYDOODDQQLLQNXQWllPHLGlQW\|VNHQWHO\RQ
WLHW\LVVlWDSDXNVLVVDWHKRNDVWDNRVNDPHPHLOOlHLNXNDDQYRLKHLWWllWRLVHQYDVWXXOOH
1LLQVHRQVLWl\KWHLV|OOLV\\WWl7LHW\WDVLDWQLLQNXQSHODDWlVVlµ
.\OlWRYDWPRQHVWLROOHHWROHPDVVDMRHQQHQHPlSLWlMLHQPXRGRVWXPLVWD.\OlW
PHUNLWVHYlWNLQSDLNDOOLVLOOHDVXNNDLOOHNRWLSDLNNDDPXWWDP\|VMRSDVDWRMHQYXRVLHQ
LNlLVLlVXNXSROYLHQNHWMXMD1LLVVlWXWWXXVMDP\|VQDDSXUHLGHQVXNXMHQKLVWRULDQWXQ
WHPLQHQQlKGllQDUYRNNDLQDMXXULN\Ol\KWHLV|LKLQMXXUWXPLVHHQMDSDLNDOOLVHQLGHQ
WLWHHWLQV\QW\\QYDLNXWWDYLQDDVLRLQD9DKYDNRWLN\OllQNLLQQLWW\Q\WLGHQWLWHHWWLMDWXQ
QHODWDXVP\|VPDKGROOLVWDYDWN\OLHQVlLO\PLVHQ3DDQDQHQ\P
(OLQNHLQRUDNHQWHHQPXXWRNVHQP\|WlNXQWLHQ VLVlOOlDONRLV\QW\l MlQQLWHPDDVHXGXQHULW\LVHVWL
N\OLHQMDNXQWDNHVNXVWHQNHKLWWlPLVHQYlOLOOl0DDVHXWXHOLK\YLQYRLQWLYDOWLRQNDVYXQDONXYXRVLN\P
PHQLQlHULW\LVHQYRLPDNNDDVWLPDDWDORXVWXRWDQQRQYDUDVVD(OLQNHLQRUDNHQWHHQPXXWRNVHVVDNXQWD
NHVNXVWHQMDNLUNRQN\OLHQXONRSXROLVHWDOXHHWPHQHWWLYlWMDWNXYDVWLYlHVW|l.\OLHQDVXNDVOXNXSLHQHQL

7XWNLPXVNXQQLVWDO|\W\\UXQVDDVWLDNWLLYLVLDN\OLlMRWNDRPDOODDOXHHOODDQMlUMHVWl
YlWNDLNHQODLVLDDNWLYLWHHWWHMD\KWHLV|QK\YlNVL0RQHQNXQQDQNRKGDOODPXXWDPLHQ
N\OLHQQLPHWWRLVWXYDWSXKHHVVDYHUUDWWDLQXVHLQHVLPHUNNHLQlYDKYDVWDMDDNWLLYLVHVWD
N\OlWRLPLQQDVWDVHNlQLLGHQVXXUHVWDPHUNLW\NVHVWl+XRPDWWDYDDRQHWWlWXWNLPXV
NXQWLHQVLVlOOlRQSDOMRQP\|VVHOODLVLDN\OLlMRWNDHLYlWROHNRYLQDNWLLYLVLD1lLGHQ
SLHQHPSLHQ\NVLNN|MHQN\OLHQ\KWHLV|OOLV\\VPXRGRVWXQHHSLWNlOWLVDPRLVWDDVLRLVWD
NXLQ\KWHLV|OOLV\\GHQROHPDVVDROR\OHHQVlNLQ5DWNDLVHYDDRQQlKGllQN|N\OlQYDL
NRNRNXQQDQHWHHQSRQQLVWHOXPLHOHNNllPSlQlMDPLQNlODLVHWWRLPLQWDHGHOO\W\NVHW
NXQQLOODRQWHKGlDVLRLWDLWVHRPDQDOXHHQVDK\YlNVL7lPlYRLQlN\lNXQQDQVLVlO
OlNLQHULDOXHLGHQYlOLOOl0\|VSROLLWWLVXXGHQPHUNLW\VN\OLHQMDDOXHLGHQNHVNHQYRL
YDLKGHOOD
µ9DLNNDPHROODDQDVXNDVOXYXOWDSLHQLPXWWDPHLOOlRQSLQWDDODDDLNDSDOMRQPHLOOl
HLRKLUYLlQWlPP|VWlDKWDDQSDLNDQWXQWXDWllOOl-DPlQlNLVLQHWWlDLNDWlUNHHWlWlVVl
KRPPDVVDRQVHHWWlPHLOOlRQXVHLPSLDN\OLlWllOOl-DVHPHKDOXWDDQSLWllQllN\OlW
WlVVlQLLQN|NXQQDQWXRWDKRPPDVVDMDHQQHQNDLNNHDDVXNNDLGHQYLLKW\Y\\GHQWDNLD
K\YLQ DNWLLYLVLQD -D WXRWDPLNl WlUNHLQWl HWWlNRNR WlPlQNXQQDQ ODDMDQ NXQQDQ
NDLNNLDVXNNDDWWXQWLVLYDWHWWlPHNXXOXWDDQVLLKHQVDPDDQYHQHHVHHQ-DWXRWDVHQ
WDNLDQLLQPHLOOlRQK\YLQWRLPLYDWN\OlVHXUDWµ
.\OlWYRLYDWSDLNRLWHOOHQROODQLLQYDKYRMDHWWlQHNXQWDOLLWRNVHQ\KWH\GHVVlKD
OXDYDWNXONHDHULVXXQWLLQMDWXNHXWXDPDDQWLHWHHOOLVHVWLLWVHllQOlKLQQlROHYDDQNXQ
WDDQWDLOlKHLVHHQNDXSXQNLLQVHQVLMDDQHWWlQHSLWlLVLYlWHGHOOHHQPXLGHQVDPDVWD
NXQQDVWDOlKW|LVLQROHYLHQN\OLHQNDQVVD\KWH\WWl0\UVN\OlQWDSDXNVHVVDDVLDDQWRNL
YDLNXWWDDP\|VNXQQDQMDNDXWXPLQHQHWHOlQUXRWVLQNLHOLVHHQMDSRKMRLVHQVXRPHQ
NLHOLVHHQRVDDQ
7XWNLPXVNXQQLVVDPRQHW\KGLVW\NVHWRYDWV\QW\QHHWNDQVDODLVDNWLLYLVXXGHVWD-RW
NXWHVLPHUNLNVLVDLUDXNVLLQ OLLWW\YlWGLDEHWHV\PVRYDW OlKWHQHHW OLLNNHHOOHYHUWDLV
WXHQWDUSHHVWD<KGLVW\NVHWMD MlUMHVW|WYDLNXWWDYDWP\|VNXQWDODLVWHQYLLKW\Y\\WHHQ
HVLPHUNLNVLXUKHLOXVHXUDWWDUMRDYDWDNWLYLWHHWWHMDPLHOHNlVWlWHNHPLVWlHULW\LVHVWLQXR
ULOOH,OPDQSDLNDOOLVLDXUKHLOXVHXURMDQXRUWHQWXOLVLVXXQQDWDNXONXQVDPXLKLQNXQWLLQ
MRWWDYRLVLYDWKDUUDVWDDPLHOHLVLllQODMHMD9LUNLVW\VRQWLHW\VWLP\|VWlUNHllHVLPHUN
NLQlMRXOXP\\MlLVHWQHQlOLLQDQl\WWHO\ ODPSDDWYDQKDLQNRGLQSLKDSLLULVVlNHVlQODL
GXQWDPDVVDMDWRULWDSDKWXPDW7XUYDOOLVXXWHHQOLLWW\YlW93.MDUHVHUYLOlLVWRLPLQWD
MDSDOYHOXWKHLNNHQLYlWNRXOXMDORSHWHWWLLQMDNDXSDWVXONLYDWRYHQVD6\QW\Q\WWLODQQHMDMlQQLWHNXQWD
NHVNXVWHQ MDN\OLHQYlOLOOlROLNXLWHQNLQRWROOLQHQXXGHQODLVHOOHNDQVDODLVWRLPLQQDOOH MDRPDHKWRLVHOOH
YDLNXWWDPLVHOOH.\OlWRLPLQQDQLGHDVVDNHVNHLVHQlOlKW|NRKWDQDRQSDLNDOOLVWHQLKPLVWHQRPDWRLPLVXXV
MDVLWRXWXPLQHQRPDQHOLQ\PSlULVW|QVlN\OlQNHKLWWlPLVHHQ+\\U\OlLQHQ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µ(WN\ONROPDVVHNWRULRQLKDQYlOWWlPlW|QNXQQDQNXPSSDQLQ\N\llQHWHLKlQPHLOOl
ROLVWDUMRWDHLKlQPHLOOlNXQWDS\VW\LVVHPPRVWDKDUUDVWXVWHQNLUMRRHVLPHUNLNVWDUMRD
PDDQPLWlWllOOlQ\WRQNRVND \KGLVW\NVHW WDUMRRVLWl MD VLWl WDUMRQWDDSLWll DLQDNLQ
KHQNLVHVWLWXNHDMRVHLUDKDOOLVHVWLS\VW\1HRQVHPPRVHWVHLNDWHKNlPLVVlYRLGDDQ
YDLNXWWDDµ
.XQQLVVD RQ PRQHVWL MXXUL MlUMHVW|MHQ WRLPHVWD SHUXVWHWWX NRKWDDPLVSDLNNRMD
NXQWDODLVLOOH 7lOODLVWHQ SDLNNRMHQ WDUNRLWXNVHQD RQ SDLWVLPDKGROOLVWDD MXWWXVHXUDQ
VDDPLQHQWDUMRWDYHUWDLVWXNHDHVLPHUNLNVLVDLUDXNVLLQOLLWW\HQMDMDNDDHQQDOWDHKNlLVH
YllWDLNXQWRXWWDYDDWLHWRDPLNlRQNXQQDQQlN|NXOPDVWDHULWWlLQWlUNHllMDK\|G\O
OLVWl
µ6HKlQRQKLUYHHQK\YlDVLDNRVNDMRVVll\NVLQlVWRXKXDWMRWDLQQLLQULLSSXXWRX
KXXMDVWD MDDVLDVWD²RQKDQVLLQlSRUXNDVVDYRLPDDDLQD6XOODRQSDOMRQSDUHPPDW
PDKGROOLVXXGHWVDDGDMRNXDVLDWRWHXWHWWXDNXQVXOODRQLVRSRUXNNDWDNDQDµ
0LNlVLWWHQRQMlUMHVW|MHQMDPXXQNXQWDODLVWHQMlUMHVWlPlQWRLPLQQDQURROLNXQ
QDVVD"
µ2VDKDQ S\UNLL WLHW\VWL WlPP|VHHQ MRKRQNLQ ODDMHPSDDNLQ QLLQ NXQ MRNX 635 RQ
QLLOOlPXWWDDLNDSDOMRQKDQQLLVVlRQVLWWHQVLWlMlUMHVW|MHQ\KGHVVlRORMDMD²WHNHPLVWl
MDDXWWDPLVHOHPHQWWHMlWLHW\VWL -RWNXWUHVHUYLOlLVHWRQYHWHUDDQLHQWXNLKHQNLO|LWl MQH
0XWN\OOlDLNDVXXULHOHPHQWWLRQVHHWWlQHRQNHVNHQllQWDSDDYDWMDSLWlYlWKDXVNDD
MXKOLDMlUMHVWllWPV6LOODLQPlVHQQllQµ
.RVNDSLHQLVVl NXQQLVVD MRXGXWDDQ WRLPLPDDQSLHQLOOl WRLPLQWDUHVXUVVHLOOD \K
WHLVWRLPLQWDRQHULW\LVHQWlUNHll$VLRLVWDKXROHKGLWDDQ\KGHVVlNRVNDNXQQLVVDRQ
WRWXWWXKRLWDPDDQDVLDWLWVHQlLVHVWLDSXDNXQMXXULHLROHVDDWDYLVVD7lPl\KWHLVLVWl
DVLRLVWD\KGHVVlKXROHKWLPLQHQV\QQ\WWllP\|V\KWHHQNXXOXYXXGHQWXQQHWWD
µ7lPlSLHQHQNXQQDQPHUNLW\VMDURROLQLLQVHRQMXXULWlPlHWWlPHS\VW\WllQQLLQ
NXQ WRLPLPDDQ LKPLVOlKHLVHVWL LQKLPLOOLVHVWL -XXUL QlLQ HWWl NDLNNL SHODVWHWDDQ MRV
QlLQVDQRWDDQµ
µ7lPP|VHVVlSLHQHPPlVVlNXQQDVVDVHQLLQNXQWXQWXXHWWlVHWXOHHQLLQNXQLWVHOOH
VHK\|W\WDLDLQDNLQRPLOOH OlKHLVLOOH(WVLWNDXSXQJLV MRXWXXHKNlWHNHPllQYlKlQ
DEVWUDNWLPSDDDMDWWHOXXHWVHQ\PPlUWllQLLQNXQHWVLLWRQPXOOHK\|W\\NXQPlWHHQ
WlWlµ
3llW|NVHQWHNROlKHOOlUDMDSLQWDD
3LHQHVVlNXQQDVVDSllW|NVHQWHNR WDSDKWXX OlKHOOlNXQWDODLVLD MDKHLGlQ WDUSHLWDDQ
$LQHLVWRQSHUXVWHHOOD \KWHLV|OOLV\\GHQ\NVL WlUNHLPPLVWl WHKWlYLVWl MDPHUNLW\NVLVWl
RQNLQYDLNXWWDDNXQQDQSllW|NVHQWHNRRQWXRPDOODWRLPLMDWOlKHOOHWRLVLDDQMDYDUPLV
WDPDOODNHVNXVWHOX\KWH\GHQ<KWHLV|OOLVHVVlNXQQDVVDDVXNDVWDNXXQQHOODDQMDSllW|N

VHWWHKGllQNRNR\KWHLV|lVLOPlOOlSLWlHQ3LHQHVVlNXQQDVVDSllW|NVHQWHROODRQNDV
YRW3llWWlMlWVHNlYLUDQKDOWLMDWNRHWDDQKHOSRPPLQOlKHVW\WWlYLNVLMDQlLQ\KWH\VNXQ
WDODLVLLQWRLPLLK\YLQ$LQHLVWRVVDNRURVWXXOlKLGHPRNUDWLDQPXWNDWWRPXXV
µ3llW|NVHQWHNRRQYDUPDDQ\NVLVHPPRQHQHWWlMRVSllW|NVHWPHQHHNDXDVWDLWHK
GllQNDXNDQD-DVHVLWWHQVHLQKLPLOOLV\\VHKNlKXNNXXVLHOlSllW|NVHQWHRQSRKMDOODµ

µ-RVRQWlPP|QHQ\KWHLV|OOLQHQMDWllDVLRLGHQHWHHQSlLQPHQHPLQHQQLLQVHRQPXW
NDWRQWD1LLQVLOORKDQVHQlN\\VHQNXQQDQHOLQYRLPDLVXXGHV6HHLROLLRLWWHOXDYlLWWll
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YDVWL LVRPSLYHUUDWWXQDSLHQLLQNXQWLLQ3LHQHVVlNXQQDVVDNRQWDNWLNXQWDODLVLLQRQ
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NDQVQlLQQLLQHWWlVLWlSLWlVMDWNDD/DLWHWDDQVHVLOHHNVNXQRQSDUHPSLLGHD
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VLWWHQVHVHNRWWDDN\OOlVLWlSDNNDDµ
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WDPLVHHQ.\VHLQHQDVLDHLNXLWHQNDDQQRXVVXWHVLLQNXQWDMRKGRQKDDVWDWWHOXLVVDHL
SROLLWWLVWHQMRKWDMLHQHLNlYLUDQKDOWLMRLGHQWDKROWDMDWlVVl\KWH\GHVVlSDLNDOOLVXXVQl\W
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YLUDQKDOWLMRLGHQRVDOOLVWXPLVWD0XWWD WRLVDDOWD WRNLKDQVHXUDDYD MRKWRROLVLYRLQXW
RVRLWWDDNl\W|NVHOOllQHWWlNl\QQLVWHWW\lKDQNHWWDVHHLNRHNDDQWDUSHHOOLVHNVL7lOODL
VLDWDSDXNVLDHLNXLWHQNDDQQRXVVXWHVLLQ7lPlMRKWXQHHMXXULHGHOOlHVLWHW\VWlSLH
QHVVl NXQQDVVD \KWHLV|OOLV\\V RQ \KWHLQHQ MDHWWX KHQNLQHQ WLOD <KWHLV|OOLV\\GHQ
KHQNLRQOXRQWHHOWDDQNROOHNWLLYLQHQ3ROLLWWLVHQMRKWDMLVWRQYDLKWXPLQHQNDDQHLVLLV
ROHPHUNLWWlYlHVWH\KWHLV|OOLVWHQNl\WlQW|MHQMDWNXPLVHOOH
µ0LQlOXXOLVLQNXQQDQQLPLVHHLROHHQllPDKGROOLVWDNRVNDPHLOOlRQVHNXOWWXXUL
PXRWRXWXQXWQLLQYDQNDNVLHWWlHLVLHOlSllVHHQllHVLOOHWlPP|VHW1RWLHWHQNLQMRV
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NXQQDQQLPLNXQQDQWlQQHWXOLVMRNXSDLNDOOLV\KGLVW\VKRLWDPDDQ
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9DVWDDMDWVLLVNRNHYDWHWWlNXQWDODLVLVWDOlKWHYlWMDNXQQDQRUJDQLVRLPDWKDQNNHHW
YRLYDWPXXWWXDMDROODHULNDXVLQDHULODLVLD0XWWD\KWHLV|OOLV\\VNXQQDQDUYRQDHLYDD
OLNDXVLHQYlOLOOlNXLWHQNDDQPXXWXDLQDNDDQVHHLSllVHKlYLlPllQ
+DDVWDWHOWDYLHQSXKHHVWDLOPHQHHHWWlKH\PPlUWlYlWKHQJHQMDLOPDSLLULQWlUNH\
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V\QQ\WWlPLVHHQMDP\|VNHVNXVWHOX\KWH\GHQYDDOLPLVHHQ9DLNNDPXXWDPDWYDVWDDMDW
NXWHQHGHOOlRQWRGHWWXNRNLYDWLWVHQVlYlKHPPlQ\KWHLV|OOLVLNVLNXLWHQNLQKDDVWDW
WHOXLVVDQlN\LYDKYDKDOXLKPLVOlKHLVHHQMDNXQWDODLVLVWDYlOLWWlYllQWRLPLQWDDQ<K
WHLQHQDMDWWHOXWDSDNXQQDQ\KWHLQHQKHQNLPLWHQPHLOOlWRLPLWDDQDXWWDDPRQHVVD
2OHHOOLVWDRQHWWl\KWHLQHQWDSDWRLPLL(LQLLQHWWlMRNXDONDLVLNRYDVWLYHWllWRLVHHQ
VXXQWDDQ NRVND WRLVHVVDNXQQDVVD QLLQRQQLVWXQHHVWL WRLPLWWDLVLLQNLQ$MDWWHOXWDSD
DVLRLVWDSLWll ROOD\KWHLQHQ MRWWD VH WRLPLVL7RLPLQWDWDYDWRYDW MXXUWXQHHWDLNRMHQ
VDDWRVVD3DLWVLWDYDWP\|VLKPLVHWRYDWWXWWXMDPLNlKHOSRWWDD\KWHLVW\|Wl<KWHLV|O
OLV\\VRQP\|VOLLNNHHOOHSDQHYDKHQNL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WLHW\VWLHLKlQVLLQlPLWllQYllUllROHHWWlQl\WWl\W\\MRQNXQHWWlRQQLLQNXQYDKYDVWL
MRQNXQSXROHVWDPXWWDVHHLVDDQLLQNXQVXPHQWDDWDYDOODDQVHHLYRLROODQLLQNXQ
VLWWHQHWWlKlUNlSlLVHVWLDMDQWlWlHWXDYDLNNDVHROLVVLWWHQNRNRPXXQNXQQDQHGXQ
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µ(Q Pl VLHOWl 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 PLWllQ RVWDQXW PXWWD NlYLQ VLHOl 6LHOl ROL« VHQ ILLOLNVHQ
YXRNVL7DSDVPRQWDVHOODVWDLKPLVWlMRLWDHLWDSDDQLLQNXQYlOWWlPlWWlPXLVVD\PS\
U|LVVl(WWlVHRQLKDQVLOOHHQHWWl9DLPRVDQRHWWlVlRRWVHLVV\Q\WWlVVlPVLVlVVl
HWNlRSllVV\YLHOlPLKNllQ0lVDQRLQHWWlHQKlQPlWXOOXWlQQHPLWllQRVWDPDDQ
NDDQ6lWXOLWKDNHPDDQMRWDNLQPXWPlWXOLQVHXUXVWHOHPDDQ(WWlVLOOlYLLVLL(WWl
N\OOlWlOOlVLVVlWLODLVXXNVLVVDOXRGDDQVLWlKHQNHlN\OOlVLWWHQµ
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PLOWDDQ\KWHLV|QlKGllQDUYRQDMRWDKDOXWDDQYDDOLD.XQWD\KWHLV|QK\YLQYRLQWLQlK
GllQPHUNLW\NVHOOLVHQlNXQQDQWRLPLQQDOOH
µ.\OOlSDOYHOXDLQDWDUYLLMROODLQODLOOD\KWHLV|OOLV\\WWl«2QRQVHSDNNRROOD«(LYRL
QLLQNXQNXYLWHOODHWWlVLHOOlWHHWSllW|NVHQYDDQLWWHVWDLMRQNLQ\KHQDVLDQSXROHVWD
NRVNDVHRQDLQDVHNRNRNXQWDµ
µ0XWN\OOlKlQVHPPRQHQ\KWHLV|OOLQHQSRUXNNDQLLQVHKlQYRLNHNVLlXXVLDLGHRLWD
NXQQDOOHPLWHQPHYRLGDDQHVLPHUNLNVWDORXWWDKRLWDDWRLPLQWDDKRLWDDPLWlWDUSHLWD
KHLOOlRQ0HLOOlKlQYRLROODDLNDNDSHHVHNDWVHHWVHYRLVDYDUWDDNLQQHKHLGlQDVLDQVD
MDVLWlNDXWWDWDDVWXRGDMRWDLQXXVLDDVLRLWDWlQQHPHLGlQSllW|NVHQWHNRRQµ
$MDQNDQVVDK\YlWNl\WlQQ|W MXXUWXYDWQLLVWl WXOHHYHUUDWWDLQS\V\YLl WRLPLQWD
PDOOHMD MDRVDNXOWWXXULD.XQQLVVDRQ WRWXWWXVLLKHQHWWlSllW|NVLl HLYDLQVDQHOOD
\OKllOWlSlLQYDDQDOHPPDQKLHUDUNLDWDVRQWRLPLMDWRYDWDNWLLYLVHVWLROOHHWDORLWWHHOOL
VLD MD WXRQHHWQlNHP\NVLllQPHQHLOOlROHYLLQKDQNNHLVLLQK\YLQNLQYDUKDLVHVVDYDL
KHHVVD3DLWVLHWWlWlPlQNDOWDLQHQWRLPLQWDWDSDRQRSSLPLVHQWXORVWDN\VHRQVDPDDQ
DLNDDQ P\|V NDLNNLHQ WRLPLMRLGHQ NHVNLQlLVHVWl DUYRVWXNVHVWD MD OXRWWDPXNVHVWD
-RKWRRVRLWWDDHWWlVHRQDLGRVWLNLLQQRVWXQXWNXXOHPDDQMDVLLVP\|VDLGRVWLK\|
G\QWlPllQW\|QWHNLM|LGHQQlNHP\NVLl+LVWRULDVVDRQWHKW\ LVRMD MDKLHQRMD MXWWXMD
URKNHDVWL2QXVNDOOHWWXNRNHLOODMDWHKGl-DQLLVWlRQVHOYLWW\MDRSLWWX7lPlQODLQHQ
KLVWRULDRQRPLDDQQRVWDPDDQKHQNHlMD\OSH\WWlNXQWDODLVWHQLGHQWLWHHWWLl
$LQHLVWRVWDNl\LOPLHWWlKDDVWDWHOOXWNXQWDWRLPLMDWRYDWP\|VRVDNXQWD\KWHLV|l
PLNlPDKGROOLVWDDDVLRLGHQWDUNDVWHOXQP\|V\KWHLV|VWlVLVlOWlSlLQSHONlQXONRSXR
OLVHQWDUNNDLOLMDQURROLQVLMDDQ+DDVWDWHOWDYDWVLLVWXQWHYDWYDOOLWVHYDWRORVXKWHHWMDLK
PLVHW0\|VPRQLNXQQDQW\|QWHNLMlDVXXN\VHLVHVVlNXQQDVVDMDNRQWDNWLWDVXNNDL
VLLQMDDOXHHOODWRLPLYLLQ\KGLVW\NVLLQMDWDKRLKLQWXRWWDYDWWLHWRDNXQWDSllWWlMLOOHSDL
NDOOLVLVWDDVLRLVWD.XQWDRUJDQLVDDWLRQWRLPLQWDNXOWWXXULQlN\\ MDYDLNXWWDD VLLVYDU
PDVWLP\|VNRNRNXQWDDQMDVHQKHQNHHQ+DDVWDWHOWXMHQNXQWDMRKWDMLHQSXROLVRWMD
SHUKHHQMlVHQHWRYDWPRQHVWLN\VHLVHQNXQQDQSDOYHOXNVHVVDWDLPXXWHQNXQQDQWRL
PLQQRLVVDPXNDQD9lKLQWllQKDUUDVWXVWRLPLQQDQNDXWWDKHRYDWNXQWDODLVWHQMDNXQ
QDQWRLPLQQDVWDWLHWRLVLD
3LHQLNXQWDYRLGDDQVLLVDLQHLVWRQSHUXVWHHOODWXONLWDWHKRNNDDNVLMDDVLDQWXQWHYDNVL
SllWWlMlWDKRNVL<KWHLV|QSLHQXXVWHNHHDOXHHVWDKDOOLWWDYDQMDSDLNDOOLVXXVDVLDQWXQ
WHPXNVHVWDNDWWDYDQNXQNXQWDMDVHQRPLQDLVSLLUWHHWMDWDUSHHWRYDWSllWWlMLOOHWXWXW
3LHQHQNXQQDQ \KWHLV|S\VW\\ VLLV WHNHPllQSllW|NVLl WHKRNNDDVWL NRNR \KWHLV|l
K\|G\QWlHQ
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W\|OlLVHWRYDWVHQNHXKNRWV\GlQMDNDLNNLPXXWWlUNHlWHOLPHW
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0XXUDKDLVWHQNHVNHQllQYDLKWDPDUDYLQWRWDDVYDVWDDYHUWDMDPXLWDNHKRQQHVWHLWl
0XXUDKDLVHWVDDYDWDLNDLVHNVL\OOlWWlYlQYlKlOOlNRRUGLQDDWLROOD0XXUDKDLVWHQO|\Wl
HVVlVDDOLVWD\NVLO|WYHWlYlWO|\W|llQPLNlPLQQHNLQPXWWDORSXOWDQHO|\WlYlW\KWHL
VHQVlYHOHQMDVDDOLVDONDDOLLNNXDRLNHDDQVXXQWDDQ<NVLQNHUWDLVHWNl\WWl\W\PLVVllQ
Q|WOXRYDW\KWHLV\PPlUU\NVHQVXXQQDVWD.XQNXRUPDOLLNNXXPXXUDKDLVHWHLYlWOXR
YXWDKHOSRVWL YDDQ MDWNDYDWNLVNRPLVWD1lLQNRRUGLQDDWLRV\QW\\ LOPDQ MRKWDMDD MD
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GHVVlMlONHOlLVLVWlKXROHKWLPLQHQMDW\|OlLVWHQ\KWHLVW\|N\N\0XXUDKDLVWHQMRXNNRlO\
WRLPLLVLWHQHWWlSllW|NVHQWHNRYDDWLL\KWHLVHQSllPllUlQNDLNNLVDDYDWVXXQYXRURQ
KXKXSXKHLGHQVLMDDQOHYLWHWllQYDLQWDUNLVWHWWXMDIDNWRMDMD\KWHLVWRLPLQWDDQU\KG\WllQ
YDVWD NXQ HQHPPLVW| RQ VDDWX \KGHQ YDLKWRHKGRQ WDDNVH 0XXUDKDLVLOOH WRLVWHQ
NDQVVDµSXKXPLQHQµRQDUNLSlLYll1HMlWWlYlWKDMXYLHVWHMlSHVlWRYHUHLOOHHQRKMDWHQ
UHLWHLOOHUXRDQllUHHQMDPDKGROOLVWDYDW WXKDWSlLVWHQ MRXNNRMHQQRSHDQYlUYllPLVHQ
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/lKW|ODXNDXVWlOOHWXWNLPXNVHOOHROLKDYDLQWRVLLWlHWWl MRLVVDNLQNXQQLVVDRQVDDWX
SRLNNHXNVHOOLVHQKLHQRMDDVLRLWDDLNDLVHNVL\KWHLV|OOLV\\GHQDYXOOD.LLQQRVWXVKHUlWWL
N\V\P\NVHQPLWHQQlLVVlNXQQLVVDRQN\HWW\K\|G\QWlPllQ\KWHLV|OOLV\\WWlQLLQHVL
PHUNLOOLVHOOl WDYDOOD"(GHOOLVHVVl OXYXVVDDYDWWLLQVLWlPLVWl HPSLLULVHVVlDLQHLVWRVVD
\KWHLV|OOLV\\GHQLOPHQW\PLVHVWlSXKXWDDQMDVLGRWWLLQVLWlP\|VWHRULDDQ*URXQGHG
WKHRU\QPXNDLVHVWL VHXUDDYDQDYDLKHHQDROL \GLQNDWHJRULDQPXRGRVWDPLQHQ MRVVD
NRRWWLLQNRNRDLQHLVWRQDQWLWHRULDNVLHOLHWVLWWLLQDLQHLVWRQMXRQLWDLSXQDLQHQODQND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7lVVlWXWNLPXNVHVVD\KWHLV|OOlRQWDUNRLWHWWXQLPHQRPDLVHVWLNXQWDODLVWHQMDNXQQDQ
\KGHVVlPXRGRVWDPDD\KWHLV|l 6DQDNLUMDQPllULWHOPlQPXNDDQ\KWHLV|lYRLGDDQ
P\|VNXYDWD VDQDOOD NROOHNWLLYL MD NROOHNWLLYLQHQVDQDYLLWWDDNLQ \KWHLVHHQ WlVVl WD
SDXNVHVVD \KWHLVHHQ RPLQDLVXXWHHQ .DSDVLWHHWLOOD WlVVl WDUNRLWHWDDQ N\Y\NN\\WWl
HGHOO\W\NVLlMDPDKGROOLVXXNVLD7lVVlWXWNLPXNVHVVDNROOHNWLLYLVHOODNDSDVLWHHWLOODWDU
NRLWHWDDQVLLVNRNR\KWHLV|lMDVHQYRLPDYDURMDHL\NVLWWlLVWHQWRLPLMRLGHQN\N\MlMD
N\Y\NN\\NVLl.ROOHNWLLYLQHQNDSDVLWHHWWLRQVLLV\NVLO|W\OLWWlYlYRLPDYDUD6RVLRORJL
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²SXKXX7\|QMDNRWHRNVHVVDDQ\KWHLV|VVlYDOOLWVHYLVWD
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VHVWlSllRPDVWD\KWHLV|QYHUNRVWRMHQMDRUJDQLVDDWLRQUHVXUVVHLVWDQLLGHQ\KWHLVHVWl
SllRPDVWDMRNDRQROHPDVVD\KWHLV|VVlMDMRQNDDYXOODYRLGDDQUDWNDLVWD\KWHLVLlRQ
JHOPLD\KWHLV|QK\YlNVL6HYRLYDLNXWWDDHSlYLUDOOLVWHQVRVLDDOLVWHQSURVHVVLHQNDXWWD
WDL\KGHVVlRUJDQLVDDWLRQNDQVVDRUJDQLVRLGXVWL
<KWHLV|OOLV\\VYRLGDDQQlKGl\OlNlVLWWHHQlNROOHNWLLYLVHOOHNDSDVLWHHWLOOHVLOOl\K
WHLV|OOLV\\VYRLLOPHWlP\|VPRQLOODPXLOODHULWDYRLOOD<KWHLV|OOLV\\VYRLHVLPHUNLNVL
LOPHWlNRQWUROORLYDQD MDSDNRWWDYDQD \KWHLV|Ql MRVWDXVHLQHVLWHW\LVVlHVLPHUNHLVVl
YLLWDWDDQYRLPDNNDDQIXQGDPHQWDOLVWLVLLQXVNRQQROOLVLLQOLLNNHLVLLQWDLULNROOLVMlUMHVW|L
KLQ MRWND SDNRWWDYDW MlVHQHQVl WLHWW\\Q DMDWWHOX MD WRLPLQWDWDSDDQ /XRQQROOLVHVWL
P\|VWXWNLPXVNXQQLVVD\KWHLV|OOLV\\VRQYRLQXWLOPHWlQHJDWLLYLVHQDMlVHQLVW|QMDNDX
WXHVVDSXROXHSROLLWWLVWHQQlNHP\VHURMHQVXKWHHQWDLHULlYLHQLQWUHVVLHQNDXWWDNXQWD
OLLWRVNHVNXVWHOXLVVDVLLWlPLWHQNXQQDQWXOHYDLVXXVWXOLVLWXUYDWD.ROOHNWLLYLQHQND
SDVLWHHWWLHLVLLVWDUNRLWDWl\VLQVDPDDDVLDDNXLQ\KWHLV|OOLV\\VYDDQRQ\NVLVHQLOPH
QHPLVPXRWR
.ROOHNWLLYLVHQNDSDVLWHHWLQPXRGRVWXPLVHOODRQP\|VVHOYl\KWH\VSDOMRQWXWNLW
WXXQMDP\|V\KWHLV|OOLV\\GHQDODNlVLWWHHVHHQVRVLDDOLVHHQSllRPDDQ5REHUW'3XW
QDPPllULWWHOHHVRVLDDOLVHQSllRPDQ\KWHLV|QNROOHNWLLYLVHNVLRPLQDLVXX
GHNVL6RVLDDOLVWDSllRPDDRQNXLWHQNLQNULWLVRLWXPXXQPXDVVDVLLWlHWWlVHQDYXOOD
\NVLO|LGHQ RQ PDKGROOLVWD DMDD P\|V KHQNLO|NRKWDLVLD HWXMDDQ 3LHUUH %RXUGLHX
6RVLDDOLQHQSllRPDRQWlUNHlMDDUYRNDVHOHPHQWWLPXWWDNHVNHLVWlRQNLQVH
PLWHQVLWlNl\WHWllQMDPLKLQVLWlRKMDWDDQMDK\|G\QQHWllQ.ROOHNWLLYLQHQNDSDVL
WHHWWLDQWDDPDKGROOLVXXGHQLOPHQWllLGHQWLWHHWWHMlKXRNRLVLQD$LQHLVWRVVDHLNRURVWX
SDNRWWDYD LGHQWLWHHWWLYDDQ WHNHPLQHQ MDHWWX\KWHLQHQLQWUHVVL WHKGl MD VDDYXWWDD
MRWDLQ.ROOHNWLLYLVVDRQVLMDDXXVLOOHMDHULODLVLOOHWRLPLMRLOOHHLYDLQ\KWHLV|QYDQKRLOOH

µWHUYDVNDQQRLOOHµ WDLPXXWHQP\|WlPLHOLVLOOH MD VRSLYDNVL HQQDOWD WRGHWXLOOH WRLPL
MRLOOH 6DPDDQDLNDDQNXLWHQNLQNXQWDLGHQWLWHHWWL WRLPLL SRQWLPHQD WHKGl MD WRLPLD
RPDQNXQWD\KWHLV|QK\YlNVL9DVWDDYLLQ WXORNVLLQ RQ WXWNLPXNVLVVDDQ WXOOXWP\|V
+\\U\OlLQHQMD3LLVSDQHQMRLGHQWXWNLPXNVHQPXNDDQLGHQWLWHHWWLUHVXUVVLWYDL
NXWWDYDWPRQLQWDYRLQSDLNDOOLVHHQNHKLWWlPLVHHQ
<KWHLV|OOLV\\WWlWDUYLWVHHP\|VMRKWDD.XQWLHQWRLPLQQDQMDWDORXGHQRKMDDPLQHQ
SHUXVWXXQ\N\PXRGRVVDDQXXWHHQKDOOLQWDDMDWWHOXXQMRQNDSHUXVWDQDRYDWHULODLVHW
WDSDXVNRKWDLVHVWLUDNHQWXYDW\KWHLVW\|NXPSSDQXXVMDYHUNRVWRVXKWHHWHUL\KWHLV
W\|WDKRMHQNDQVVD+DYHUL+DOOLQWDDQNXXOXXYDKYDVWLDMDWXVGHPRNUDDW
WLVHVWD RVDOOLVWXPLVHVWD YDVWXXVWD DFFRXQWDELOLW\ MD YDOWXXWWDPLVHVWD HPSRZHU
PHQW/lKGHVPlNL.XQWDODLVLDMDNDQVDODLVLDHLQlKGlSHONlVWllQDVLDN
NDLQDYDDQDNWLLYLVLQD\KWHLV|QVlMlVHQLQlMRLOODRQPDKGROOLVXXVKDOOLQQDQYHUNRV
WRLVVDWRLPLPLVHQNDXWWDYDKYLVWDDGHPRNUDDWWLVWDRVDOOLVXXWWDDQMDRVDOOLVWXPLVWDDQ
SROLLWWLVHHQSllW|NVHQWHNRRQ6¡UHQVHQMD7RUILQJ7lPlQWXWNLPXNVHQ
NXQQLVVDMRKGROODRQVHOYlVWLN\N\DNWLYRLGDNDQVDODLVHWPXNDDQUDNHQWDDNROOHNWLLYL
YDVWDDPDDQ\KWHLVNXQQDOOLVLLQKDDVWHLVLLQ\KGHVVl MXONLVWHQRUJDQLVDDWLRLGHQNDQVVD
9UW+\\U\OlLQHQ \P 7lOODLVLVVD YHUNRVWRLVVD MRKWDPLVSURVHVVL RQ DLQD
HULODLQHQMDVLLWlNl\WHWllQQLPLW\VWl\KGLVWlYlMRKWDMXXVLQWHJUDWLYHSXEOLFOHDGHUVKLS
&URVE\MD%U\VRQ
6HXUDDYDVVDNROOHNWLLYLVHQNDSDVLWHHWLQUDNHQWXPLVWDNXYDWDDQHPSLLULVHVVlDQDO\\
VLVVlUDNHQQHWWXMHQOXRNNLHQ\KWHLV|OOLV\\VOXRHOLQYRLPDDLKPLVHWUDNHQWDYDW\KWHL
V|QMDSLHQHQNXQQDQHULW\LV\\VNDXWWD.VWDXOXNNR1lLGHQOLVlNVLMRKWDPLVHQ
PHUNLW\VWl NlVLWHOOllQYLHOlRPDQD DODOXNXQDDQ VLOOl MRKWDPLQHQPXRGRVWDD RPDQ
NHVNHLVHQ HOHPHQWWLQVl NROOHNWLLYLVHQNDSDVLWHHWLQPXRGRVWXPLVHVVD MD HWHQNLQ VHQ
K\|G\QWlPLVHVVl
 <KWHLV|OOLV\\GHQDYXOODVDDYXWHWWXHOLQYRLPDMDK\YlHOlPl
NHUWRYDWNROOHNWLLYLVHQNDSDVLWHHWLQROHPDVVDRORVWD
(OLQYRLPDLQHQ NXQWD N\NHQHH WXRWWDPDDQ DVXNNDLOOHHQ K\YLQYRLQWLD NXQ VHQ WRL
PLQWDRQNXQQRVVD<KWHLV|OOLV\\VRQNXQQDQNHVNHLQHQUHVXUVVLMDNHLQRWRWHXWWDD
ODLQVLOOHDVHWWDPDDWHKWlYll9DVWDDMLHQPXNDDQ\KWHLV|OOLV\\VRQ\KGHVVlWHNHPLVWl
6HRQ\KWHLVWlKXROHQSLWRDMDDVLRLGHQKRLWRDNRNRNXQWD\KWHLV|QK\YlNVL6HRQVLLV
\KWHLV|QNROOHNWLLYLQ\KWHLQHQRPLQDLVXXVYXRURYDLNXWWHLVWDWHNHPLVWlWRLPLMRLGHQ
UHVXUVVHMD\KGLVWHOOHQ\KWHLVHQWDYRLWWHHQHWHHQ<KWHLV|OOLV\\VRQV\\PLNVLLKPLVHW
KDOXDYDWWRLPLD\KGHVVlMDVDPDDQDLNDDQVHRQP\|VNHLQRVDDGDLKPLVHWWRLPLPDDQ

\KGHVVl <KWHLV|OOLV\\WWl YRLGDDQ NXYDWD HUllQODLVHQD VXRGDWWLPHQD MRQND NDXWWD
NXQWDUDNHQWDDHOLQYRLPDLVXXWWDDQ<KWHLV|PDKGROOLVWDDVLLVNROOHNWLLYLQ\KWHLVWHQUH
VXUVVLHQNDSDVLWHHWLQK\|G\QWlPLVHQ0\|V+DYHUL$LUDNVLQHQMD3DDQDQHQ
HVLWWlYlWWXWNLPXNVHQVDSHUXVWHHOODHWWlNXQWDMRKWDMDWWDUYLWVHYDWHOLQYRLPDWHKWl
YlQ WRWHXWWDPLVHHQNRNR\KWHLV|QVl WXHQ(OLQYRLPDLQHQNXQWDYRLGDDQNLQQlKGl
MRNRYlHVW|OWllQULLWWlYlQlWDORXGHOOLVHOWDNDQWRN\Y\OWllQYDKYDQDWDLWLLYLLVWLOXRQWH
YDDQSDLNDOOLVHHQSllW|NVHQWHNRRQN\WNH\W\YlQlNlVLWWHHQl$LUDNVLQHQMD.ROHKPDL
QHQ(OLQYRLPDYRLGDDQ\PPlUWllP\|VSDLNDOOLVLVVD\KWHLV|LVVlV\QW\YlNVL
MDHOlYlNVLVRVLDDOLVHNVLLOPL|NVL3DDQDQHQ\P
$LUDNVLQHQMD.ROHKPDLQHQWRWHDYDWHWWlUHVXUVVLHQ\KGLVWlPLVHOOlS\ULWllQ
YDNDDPSDDQ WDORXWHHQ SHUXVSDOYHOXLGHQ WXUYDDPLVHHQ MD SDOYHOXLGHQ XXGLVWDPLV
PDKGROOLVXXNVLHQOLVllPLVHHQKHQNLO|VW|QRVDDPLVHQMDVDDWDYXXGHQWXUYDDPLVHHQ
WHKRNNDDPSDDQKDOOLQWRRQVHNlMRLVVDNLQWDSDXNVLVVDVXXUHPSDDQSDLQRDUYRRQNRNR
NXQWDNHQWlVVl9RLPDYDURMHQNRNRDPLQHQYRLGDDQNLQWXONLWDHUllNVLOXYXQXX
GLVWDPLVNHVNXVWHOXQSHUXVWHHVLNVL$LUDNVLQHQMD.ROHKPDLQHQ
+DYHULQ MD$QWWLURLNRQ PXNDDQNXQWLD WDUYLWDDQ WHKRNNXXGHQQlN|NXO
PDVWDPXXQPXDVVDSDOYHOXLKLQMDNHKLWWlPLVHHQOLLWW\YllQSDLNDOOLVHHQNRRUGLQDD
WLRRQ+HLGlQPXNDDQVDSDLNDOOLVHOODNRRUGLQDDWLROODYRLGDDQVDDYXWWDDPHUNLWWlYLl
V\QHUJLDHWXMDSDLNDOOLVHQ HOLQYRLPDLVXXGHQ OXRPLVHHQ+DYHULQ MD$QWWLURLNRQYRL
GDDQNDWVRDSXKXYDQNROOHNWLLYLVHVWDNDSDVLWHHWLVWDYDLNNDKHHLYlWWXWNLPXNVHVVDDQ
VLWlNlVLWHWWlNl\WlNllQ+HYLLWWDDYDWNXLWHQNLQVDPDDQLOPL||QSXKXHVVDDQSDLNDO
OLVWHQYRLPLHQMDWLHWRMHQ\KGLVWlPLVHVWl MRWNDJHQHURLYDWVLWRXWXQHHQMDSDLNDOOLVHW
RORVXKWHHW KXRPLRLYDQ UDWNDLVXQ.RRUGLQRLQWLD WDSDKWXX XVHDPPDOOD HUL WDKROOD
NXQWDODLVWHQMDSDOYHOXLGHQVXXQQLWWHOLMRLGHQYlOLOOlHULVHNWRUHLGHQYlOLOOlNXQQDQMD
PXLGHQVLGRVU\KPLHQYlOLOOlVHNlYDOWLRQWDKROWDWDSDKWXYDQ\KWHLVW\|QMDHGXQYDO
YRQQDQNDXWWD<KWH\GHQSLWRDYDDGLWDDQVLLVSDLWVLSDLNDOOLVHVWLKRULVRQWDDOLVHOODWD
VROODPXWWDP\|V\OLSDLNDOOLVHVWLYHUWLNDDOLVHOODWDVROOD\OHHQVlVXKWHHVVDYDOWLRYDOWDDQ
3DLWVL HWWlNXQQDQURROLNRRUGLQRLMDQDKHOSRWWDD \KWHLV|QWRLPLMRLGHQ W\|Wl VHRQ
P\|VDUYRVWXNVHQRVRLWXV6HRQNHLQRYLHVWLlHWWlNXQWDMRKWRKDOXDDKDQNNHHQHGLV
W\YlQ.XQQDQNlGHQRMHQQXVRQSDLWVL NRQNUHHWWLQHQDSXP\|VRVRLWXVVLLWl HWWl
DVLDRQWlUNHlNRVNDVLLKHQWDUWXWDDQ
<KWHLV|WDUMRDDPDDSHUlQ\KWHHQNXXOXYXXGHOOHMDLKPLVHQRVDOOLVXXGHQMDWDUSHHO
OLVXXGHQNRNHPXNVHOOH<KWHLV|VVlLKPLVHWOLLWW\YlWMDLGHQWLILRLWXYDWMRKRQNLQVHOODL
VHHQMRQNDKHNRNHYDWDUYRNNDDQD6LLVLlLQHQDSXKXXNROOHNWLLYLVHVWDLGHQ
WLWHHWLVWl\KWHLVHQlPHUNLW\VKRULVRQWWLQDMRNDYRLV\QW\lYXRURYDLNXWWHLVHQNRPPX
QLNDDWLRQWXORNVHQDRVDOOLVLOOH+lQWDUNHQWDDYLHOlHWWl\KWHLQHQPHUNLW\VKRULVRQWWL
RQNlVLW\V \KWHLVHVWl DVHPDVWD WDLSllPllULVWl7lPlQ WXWNLPXNVHQKDDVWDWWHOXLVVD

QlN\LYDKYDKDOXLKPLVOlKHLVHHQMDNXQWDODLVLVWDYlOLWWlYllQWRLPLQWDDQ<KWHLQHQDMDW
WHOXWDSDNXQQDQ\KWHLQHQKHQNLDXWWDDPRQHVVD
<KWHLVW\|HGHOO\WWllHWWlRVDSXROHWQlNHYlW\KWHLVW\|QPHUNLW\NVHOOLVHNVLMDYDLYDQ
DUYRLVHNVL 7XWNLPXVNXQQLVVD NHVNHLQHQ HOHPHQWWL ROL VH HWWl NDLNNL \PPlUVLYlW
PXXWRNVHQWDUSHHQMDYlOWWlPlWW|P\\GHQ8XGHWLGHDWSDUKDLPPLOODDQKRXNXWWDYDW
P\|VPXLWDURKNHXWHHQMDXXVLLQWRLPLQWDWDSRLKLQ2OHHOOLQHQN\V\P\VRQNLQNXLQND
\KWHLV|VDOOLLSRLNNHDYLDMDLQQRYDWLLYLVLDLGHRLWD0LNlOLQLLKLQHLOlKGHWlPXNDDQLQ
QRVWXVYRL ODDQWXD MDNHKLW\VWlHL WDSDKGX <KWHLV|OOLQHQ WRLPLQWDWDSDRQVLLVPLWl
VXXUHPPDVVDPllULQ NROOHNWLLYLQHQ MDHWWX \KWHLQHQRPLQDLVXXV -RWWD \KWHLV|OOLVHW
KDQNNHHWYRLYDWWRLPLDNROOHNWLLYLQSLWllROODVHQWDNDQDP\|VHSlYDUPXXGHQKHW
NLOOl
+DDVWDWHOWDYDWHLYlWSXKXQHHWUDKDVWD\KWHLV|OOLV\\GHQWDLHGHV\KWHLV|OOLVWHQKDQN
NHLGHQHKWRQD<KWHLV|VWlNXPSXDYLVVDNl\WlQQ|LVVlUDKDQYDUDDQSURMHNWLQWRWHX
WXPLVWDHLVLLVODVNHWWX<KWHLV|OOLVHWKDQNNHHWSRQQLVWDYDWNLQVLLVPXXDOWDNXLQWDORX
GHOOLVLVWDUHVXUVVHLVWD.ROOHNWLLYLQHQNDSDVLWHHWWLRQNLQMRWDLQPXXWD6HRQNROOHNWLL
YLVWDMDNROOHNWLLYLQRPLQDLVXXNVLVWDOlKWHYll
.ROOHNWLLYLVHOODNDSDVLWHHWLOODRQOXNXLVLDPDKGROOLVXXNVLDMDPHUNLW\NVLl.XQLK
PLVHWRYDWNLLQQLWW\QHLWlMDVLWRXWXQHLWDWRLVLLQVDKHYRLYDWK\|G\QWll\KWHLVLlUHVXUV
VHMDMDUDWNDLVWDQLLGHQDYXOOD\KWHLVLlRQJHOPLD<KGHVVlVXXQQLWWHOXQLQIRUPDDWLRQ
MDNDPLVHQSllW|NVHQWHRQMDSDOYHOXMHQWXRWDQQRQNDXWWD\KWHLV|YRLVDDGDPHUNLWWl
YLl WXORNVLDDLNDDQPLNlOLVHQWRLPLQWDDRQRUJDQLVRLWX MD MRKGHWWXRLNHDOOD WDYDOOD
\KWHLVW\|VVl6DPDOODOXRGDDQ\KWHLV|QNHVNXXWHHQWXUYDOOLVXXGHQWXQQHWWDMDVWDELL
OLXWWDNRVNDWLHGHWllQ\KWHLVWHQDVLRLGHQKRLWXYDQ3DLWVLHWWl\KWHLVW\|QVHXUDXNVHQD
\KWHLV|OOLV\\V NDVYDD MD WLLYLVW\\ VLLWl VHXUDDP\|V SDUHPSLD SDOYHOXMD YDLNXWWDYDD
SllW|NVHQWHNRDVHNlWDORXGHOOLVWDK\YLQYRLQWLD9UW&KDVNLQ7lVWlMXXUL
RQN\VHNROOHNWLLYLVHVVDNDSDVLWHHWLVVDVHRQ\KWHLQHQYRLPD\KWHLVHNVLK\YlNVLUH
VXUVVLHOLQYRLPDDQMDK\YllQHOlPllQ
 9DKYDNVLUDNHQWXQXWLKPLVWHQ\KWHLV|PDKGROOLVWDD
NROOHNWLLYLVHQNDSDVLWHHWLQV\QW\PLVHQMDK\|G\QWlPLVHQ
,KPLVHW\KGHVVlVLLVNROOHNWLLYLUDNHQWDYDW\KWHLV|QMD\KWHLV|OOLV\\GHQ<KWHLV|OOLVHW
LKPLVHWRYDWNLLQQRVWXQHLWD\KWHLVW\|VWlVDOOLYDWXXVLHQLGHRLGHQHVLWWlPLVHQMDHWHHQ
SlLQYLHQQLQ+HRYDWYDOPLLWDRPDOODW\|OOllQWHNHPllQDVLRLWD\KWHLVHQK\YlQHWHHQ
YDLNND VH SRQQLVWXNVLD DLNDD MD UDKDDNLQYDDWLVL ,KPLVHW QlNHYlW \KWHLV|Q DUYRN
NDDQDPRWLYRLYDQD MD WDYRLWWHOHPLVHQ DUYRLVHQD 7XWNLPXVNXQQLVVD DVXX VHONHlVWL

SDOMRQDNWLLYLVLD MDNHVNHQllQVDPDQNDOWDLVLD LKPLVLl MRLOODRQKDOXWRLPLD\KGHVVl
6\QHUJLDV\QW\\VLLWlHWWlLKPLVHWNXQQLRLWWDYDWWRLVLDDQMDNHVNLQlLVLlVLWRXPXNVLDDQ
,KPLVHWRYDWYDOPLLWDSRQQLVWHOHPDDQNXQKH\PPlUWlYlW V\QHUJLDQPHUNLW\NVHQ
7RLPLYDYXRURYDLNXWXVHQHUJLVRL MD LQQRVWDDNRNR W\|\KWHLV|l /HSRQLHPL
9DVWDDYDDQ WXORNVHHQ RQ WXWNLPXNVLVVDDQ WXOOHHW P\|V /HKWRQHQ MD 7\NN\OlLQHQ
 MRLGHQPXNDDQNHVNHLQHQNLOSDLOXKDLWWDSLHQLVVlNHVNXNVLVVDMDPDDVHX
GXOODOLLWW\LLQKLPLOOLVHQSllRPDQSXXWWHHVHHQ
7XWNLPXVNXQQLVVD Ql\WWll ROHYDQ HQHUJLDQ OLVlNVL XVNDOOXVWD VHNlP\|V OXRWWD
PXVWDVLLWlHWWlNDQQDWWDPDWWRPLVWDMDKXRQRLVWDNLQKDQNNHLVWDVHOYLWllQ.ROOHNWLL
YLOODRQVLLVYDKYDSHUXVWDMRNDNDQWDDKDDVWDYLHQNLQKHWNLHQ\OL<KWHLV|YDKYLVWXX
\KGHVVlWHNHPLVHQNDXWWD2OHHOOLVWDRQVHN\NHQHHN|\KWHLV|VlLO\WWlPllQWRLPLQWD
N\N\QVlYDVWRLQNl\PLVLVWlMDYDVWDNNDLQDVHWWHOXLVWDKXROLPDWWD9DLNNDULVWLULLWRMDV\Q
W\LVLNLQRQNRWRLPLMRLOODNXLWHQNLQULLWWlYlWDKWRWLODO|\Wll\KWHLV\PPlUU\VMDKDOXMDW
NDD \KGHVVl\KWHLVHHQVXXQWDDQ.ROOHNWLLYLVHQNDSDVLWHHWLQROHPDVVDRORQNDQQDOWD
RQNLQNHVNHLVWlHWWlVHSHUXVWXXYDKYRLOOHMXXULOOHSHUXVWDOOH9XRVLHQYDUUHOODYDL
NHXNVLHQHGHVVlHLROHODQQLVWXWWXYDDQQLLVWlRQVHOYLWW\MDN\HWW\MDWNDPDDQWDUPRN
NDDVWLHWHHQSlLQ<NVLWlKlQYDLNXWWDYDWHNLMlRQUHVLOLHQVVLMRNDRQVLLVKHQNLVWlYDK
YXXWWDMDMRXVWDPLVN\N\lYDLNHXNVLHQNRKWDDPLVWDMDQLLVWlVHOYL\W\PLVWl2SWLPLVWL
QHQMDDNWLLYLQHQ\KWHLV|lDUYRVWDYDWRLPLQWDDXWWDDO|\WlPllQUDWNDLVXMDMDRQQLVWX
PLVHQNRNHPXNVHWOLVllYlWRSWLPLVWLVXXWWDMDNDQQXVWDYDW\ULWWlPllQMDWNRVVDNLQ
1RUULV\P NXYDD WXWNLPXNVHVVDDQ\KWHLV|QUHVLOLHQVVLlNROOHNWLLYLQ
N\N\QlPXNDXWXD YDOOLWVHYLLQ RORVXKWHLVLLQ P\|V RQJHOPDOOLVWHQ WDSDKWXPLHQ MlO
NHHQ+lQHQPXNDDQVDUHVLOLHQVVLQUDNHQWXPLVHHQYDLNXWWDD\KWHLV|VVlYDOOLWVHYDVR
VLDDOLQHQSllRPDNROOHNWLLYLQHQN\Y\NN\\VYXRURYDLNXWXVVHNlWDORXGHOOLQHQWLODQQH
.ROOHNWLLYLQHQNDSDVLWHHWWLQlN\\\KWHLV|QN\Y\VVlUDWNDLVWDRQJHOPLDMRXVWDYDVWLOXR
YDVWLMD\KWHLVW\|VVl/LVlNVLPLNlOL\KWHLV|VVlYDOOLWVHHYDKYDVRVLDDOLQHQSllRPDVL
WRXWXQXWMD\KWHLVW\|N\N\LQHQWRLPLMDMRXNNRWDVDSDLQRLQHQWDORXGHOOLQHQWLODQQHWD
ORXVHLROHKDDYRLWWXYDLQHQPDKGROOLVLD WXOROlKWHLWlRQXVHDPSLD MDYDUDOOLVXXVRQ
MDNDXWXQXWWDVDSXROLVHVWLMDYXRURYDLNXWXVVHNlWLHGRQMDNRRYDWOlSLQlN\YLlUDNHQ
WXX\KWHLV|QUHVLOLHQVVLYDKYDOOHSRKMDOOH.ROOHNWLLYLQHQNDSDVLWHHWWL\KWHLV|QN\Y\N
N\\VWHKGlWRLPLDMDVRSHXWXDRQVLLVNHVNHLQHQWHNLMl\KWHLV|QWRLPLQQDQRQQLVWX
PLVHOOH6DPDDQDLNDDQYRLGDDQVLLVWRGHWDHWWl\KWHLV|OOLV\\VRQVHNlV\\HWWlVHXUDXV
2QQLVWXQHHWNRNHPXNVHWOLVllYlWWXOHYDLVXXGHQXVNRDMDYDKYLVWDYDW\KWHLV|lWRLPL
PDDQMDWNRVVDNLQ.ROOHNWLLYLQHQNDSDVLWHHWWLUDNHQWXXYDKYDQMDWRLPLYDQ\KWHLV|Q
NDXWWD*LO5LYDVMD.LOPHUWRWHDYDWNLQHWWlNROOHNWLLYLQNDSDVLWHHWLQKXRPL
RLQWLMDYDKYLVWDPLQHQMDVLLVVDPDDQDLNDDQ\KWHLV|QUHVLOLHQVVLQYDKYLVWDPLQHQRQ

NHVNHLVWlVLLQlHWWl\KWHLV|WS\VW\YlWNULLVLWLODQWHHQVDWWXHVVDSDUHPPLQYDUDXWXPDDQ
MDVHOYL\W\PllQ
6XOOLYDQLQMD:LOOLDPVLQPXNDDQUDMDNRKWHLWDWDUNDVWHOHPDOODYRLGDDQ
\PPlUWllYHUNRVWRQRVDSXROWHQWRLPLQWDD5DMDNRKWHHWRVDSXROWHQWRLPLQWDDQYDL
NXWWDYDWPHUNLW\NVHOOLVHWWHNLMlWDXWWDYDW\PPlUWlPllQPLNVLRUJDQLVDDWLRWRLPLLWDL
HLWRLPLMDPLNVLVHWRLPLLMXXULN\VHLVHOOlWDYDOOD/XYXVVDNXYDWWLLQWXWNLPXVNXQ
QLVVDLOPHQHYLlUDMDNRKWHLWDNXWHQKLVWRULDQWDSDKWXPLDMRWNDROLYDWOXRQHHWNXQWDDQ
MDVHQWRLPLQWDDQSHUXVWDDMXXULDMDUHVLOLHQVVLl1lPlWDSDKWXPDWRYDWYDKYLVWDQHHW
NXQWDODLVWHQNlVLW\VWlRPDVWD WRLPLMXXGHVWDDQS\VW\Y\\GHVWllQ MDNHVWlY\\GHVWllQ
6XOOLYDQLQMD:LOOLDPVLQPXNDDQWDULQRLOODYRLROODVXXULYDLNXWXVRVDOOLV
WXMLHQ\PPlUU\NVHQUDNHQWXPLVHOOH1HYRLYDWDXWWDD\PPlUWlPllQWDXVWDOODYDLNXW
WDYLDV\YHPSLlPHUNLW\NVLlMRLVWDWLHGRQVDDPLQHQPXXOODNHLQRLQROLVLYDLNHDD7D
ULQRLGHQDYXOOD\KWHLVWRLPLQWDKHOSRWWXXMDVDDXXVLD\KWHLVLlPHUNLW\NVLl5DMDNRKWHL
GHQWRLPLQWDDQYDLNXWWDQHLGHQPHUNLW\NVHOOLVWHQWHNLM|LGHQ\PPlUWlPLQHQRQNHV
NHLQHQVHLNNDP\|VNROOHNWLLYLVHQNDSDVLWHHWLQV\QW\PLVHHQWDLV\QW\PlWW|P\\WHHQ
HOL WRLVLQVDQRHQ O|\W\\N|NXQQDVVDXVNRDRPLLQYRLPDYDURLKLQVHNlVLQQLNN\\WWl
\ULWWllMDWHKGl0LNlOLNXQQDVVDHLXVNRWDRPLLQN\N\LKLQHLNlQlKGlROHPDVVDROHYDD
NDSDVLWHHWWLDHLVLWlQlLQROOHQOlKGHWlNRNRDPDDQNDDQMDK\|G\QWlPllQ
6RVLDDOLQHQNDSDVLWHHWWLPXRGRVWXX \ULWWlM\\GHVWl YRLPDYDURLVWD MD NRPSHWHQV
VLVWD.VHVLP6DHJHUW.XQWDODLVLOODRQKLVWRULDQNDXWWDPXRGRVWXQXWSHUL
PlWLHWR\ULWWHOLlLV\\GHVWlHULODLVLDKDQNNHLWDRQNHNVLWW\U\KG\WW\WRWHXWWDPDDQQLLWl
MDRUJDQLVDDWLRVVDRQWDKWRWLODNHNVLlMDWHKGl<KWHLV|QNDSDVLWHHWWLPXRGRVWXXNRO
OHNWLLYLVHVWDWLHGRVWDMDN\Y\NN\\GHVWlVHNlQlLGHQSUDJPDDWWLVHVWDK\|G\QWlPLVHVWl
\KWHLVLVVl KDQNNHLVVD 1lPl HOHPHQWLW RYDW QlKWlYLVVl WXWNLPXVNXQQLVVD VHOYlVWL
.XQWDODLVWHQ LGHDW RQ QlKW\ PLHOHNNlLNVL MD WRWHXWWDPLVNHOSRLVLNVL .XQQDVVD RQ
P\|VQlKW\ROHYDQULLWWlYlVWLYRLPDYDURMDMDNRPSHWHQVVLDKDDVWHLGHQ\OLWWlPLVHNVL
2OHHOOLVWDRQHWWlNXQQLVVDQlKGllQVHNlKDDVWHHWHWWlPDKGROOLVXXGHW1lKGllQ
DVLRLWD MRLWDNXQQDQNDQQDWWDD WHKGl MD MRLGHQNDXWWDVH VDDDOXHHOOHHQHOLQYRLPDL
VXXWWDMDN\NHQHHYDLNXWWDPDDQNXQQDQMDNXQWDODLVWHQHOlPllSDUDQWDYDVWL<KWHLV|O
OLV\\GHQ\KWH\GHVVlSXKXWDDQXVHLQP\|VVHQWXRWWDPDVWDVRVLDDOLVHVWDSllRPDVWD
6RVLDDOLQHQSllRPDRQ\KWHLV|QRPLQDLVXXVMRVWDVHNl\KWHLV|HWWlVLLKHQNXXOXYDW
\NVLO|WK\|W\YlW+\\SSl.VP\|V3LHUUH%RXUGLHX6RVLDDOLQHQSll
RPDRQNROOHNWLLYLQRPLQDLVXXVMDVDPDOODP\|VYDLQVHQMlVHQWHQNDXWWDPDKGROOLQHQ
MDRPDOHLPDLQHQUHVXUVVL(WHHQSlLQYLHYlYRLPDKDDVWDWHOOXLVVDNXQQLVVDRQP\|V
RSWLPLVWLVXXVXVNRNXQQDQMDNXQWDODLVWHQWXOHYDLVXXWHHQ.HVNHLVWlRQNLQHWWl\K
WHLV|QlNHHNROOHNWLLYLVHQNDSDVLWHHWWLQVDROHPDVVDRORQMDXVNRRHWWlROHPDVVDROHYLOOD
UHVXUVVHLOODKDDVWHHWRYDWYRLWHWWDYLVVD7XWNLPXVNXQQLVVDMXXUHWMDNXQWDLGHQWLWHHWWL

RYDWDLNRMHQVDDWRVVDPXRGRVWXQHHWYDUVLQYDKYRLNVLMDQlLQROOHQQHOXRYDWNXQWLHQ
WRLPLQQDOOHYDQNDQSHUXVWDQ
9DKYDQ WXQQHVLWHHQPXRGRVWXPLQHQ LGHQWLILRLWXPLQHQ RPDDQ DVXLQDOXHHVHHQ
RQPRQLV\LQHQSURVHVVLMRNDYDLKWHOHHPXXQPXDVVDKHQNLO|LGHQKHLGlQSHUVRRQDO
OLVXXNVLHQVDDVXLQDOXHHOODDVXWWXMHQYXRVLHQPllUlQMDHOlPlQWLODQWHHQPXNDDQ<K
WHLVWRLPLQQDVVD\KWHLVHQWRLPLQWDNXOWWXXULQO|\WlPLQHQRQKDDVWH0LNlOL\KWHLVWlWRL
PLMD\NVLNN|lHLSllVHV\QW\PllQHL\KWHLVWRLPLQQDVWDVHXUDDP\|VNllQDLWRDYXRUR
YDLNXWXVWDHLNlSDUDVWDPDKGROOLVWDV\QHUJLDD-lUMHVWHW\QWRLPLQQDQOXRQQHMDKHQNL
WXOHHROOD\KWHLV|OOHVRSLYDMDVLLVNROOHNWLLYLOOHRPLQDLQHQ
<KWHLV|OOLV\\GHQV\QW\PLQHQMDROHPDVVDRORLKPLVWHQNHVNXXGHVVDHLNXLWHQNDDQ
ROHLWVHVWllQVHOY\\V6LLKHQHLYRL\OKllOWlSlLQSDNRWWDDVLLQlPllULQVXXUHVWLN\VHRQ
WXQWHHVWD6HQWl\W\\VLLVROODRPDHKWRLVWDMDVLVlV\QW\LVWlV\QW\lDLGRVWDWXQWHHVWDMD
RPDVWDKHQNLO|NRKWDLVHVWDPRWLYDDWLRVWD.XQQDQURROLVWDSXKXWWDHVVDKXRPDWWDYDD
RQHWWlNXQWDHLROHNHVNHLVLQWRLPLMDYDDQWDKR MRNDYRLWXNHDMD OXRGDSXLWWHLWD
.XQWDHLVDDWXSXWWDDWDLNXRUPLWWDD\KWHLV|lOLLNDD,ORDLQXWNHUWDLVXXVMDXQLLNNLXV
NlUVLYlWPLNlOLNXQWDRWWDD\KWHLV|OOLVLVVlKDQNNHLVVDOLLDQVXXUHQURROLQµ7XSXWWD
PLVHQµ \KWHLV|OOLV\\WHHQ WXXSSDDPLVHQ VLMDDQ YDVWDDMDNXQQLVVDROHHOOLVHQD WHNLMlQl
QlN\\\OSH\VRPDVWDWHNHPLVHVWlMDROHPLVHVWD<OSH\VQlN\\P\|VNXQQDQMDNXQ
WD\KWHLV|QDUYRVWDPLVHVVD
.XQWDRQWlUNHl MDPHUNLW\NVHOOLQHQRPDQDOXHHQVD MD VHQDVXNNDLGHQDVLRLGHQ
KRLGRVVD2PLHQSXROWD MD RPDQNXQQDQSXROWDNXXOXXSLWll -RNDLQHQ WXWNLPXV
NXQWDSLWllRPDDUHYLLULllQMDVHQSXROXVWDPLVWDWlUNHlQlKXROLPDWWDVLLWlRQNRSDO
YHOXLWD MDHVLPW\|SDLNNRMDVXKWHHOOLVHQOlKHOOlPXXDOODNLQ9DKYDNXQWDLGHQWLWHHWWL
YHWllNXQWDDQWDNDLVLQSDOXXPXXWWDMLDMDP\|VPRQHWORPDDVXNNDDWRYDWPXXWWDQHHW
NXQWDDQYDNLWXLVHVWL
6RVLDDOLQHQUDNHQQHRQLKPLVWHQYlOLVWHQVXKWHLGHQV\VWHHPLVRVLDDOLVWHQSRVLWLRL
GHQMRXNRVVD6RVLDDOLQHQUDNHQQHRQ\KWH\NVLHQYHUNRVWRMROODRQNDXVDDOLVWDYDLNX
WXVWD\NVLO|LGHQWRLPLQWDDQMD\NVLO|LOOlRQSXROHVWDDQNDXVDDOLVWDYRLPDDWRLPLQWDQVD
NDXWWDWlKlQVXKWHLGHQYHUNRVWRRQ3RUSRUDQ3RUSRUDQLQPXNDDQ
YDOWDMROODVHOLWlPPHNl\WWl\W\PLVWlSHUXVWXXVRVLDDOLVLLQVXKWHLVLLQ,QWUHVVLWSXROHV
WDDQRYDWWHQGHQVVLPlLVLlNDXVDDOLVLDYRLPLDMRWNDLOPDLVHYDWLWVHllQ\NVLO|QPRWLL
YHLVVDMDPRWLLYLHQYlOLW\NVHOOl\NVLO|LGHQWRLPLQQDVVD1HRYDWYRLPLDMRWNDYDLNXW
WDYDWURROLHQNDXWWD\NVLO|QNl\WWl\W\PLVHHQ

 3LHQHVVl\KWHLV|OOLVHVVlNXQQDVVDWHKRNDVWDMD
DVLDQWXQWHYDDSllW|NVHQWHNRDNROOHNWLLYLVWDNDSDVLWHHWWLD
K\|G\QWlHQ
.ROOHNWLLYLQHQNDSDVLWHHWWLWXOHHOlKHOOHFLYLFFDSDFLW\NlVLWHWWl&LYLFFDSDFLW\WXWNL
PXVRQOlKW|LVLQXUEDDQLHQDOXHLGHQWXWNLPXNVHVWD3DJH(ULDOXHLOODVL
MDLWVHHHSlPXRGROOLVLDYHUNRVWRMDMDYXRURYDLNXWXVVXKWHLWDMRWNDYDLNXWWDYDWN\VHLV
WHQDOXHLGHQSllW|NVHQWHNRRQMDWRLPLQWDDQ7lPlQNDOWDLVHQNDSDVLWHHWLQRQPDK
GROOLVWDQlN\lSDLWVLUXRKRQMXXULWDVROODP\|VNXQQDQYLUDOOLVHVVDMDQlN\YlVVlWRLPLQ
QDVVD0\|V3XWQDPSXKXXVRVLDDOLVHVWDSllRPDVWDHULW\LVHVWLSDLNDOOLV\KWHL
V|QWDLUDMDWXQPDDQWLHWHHOOLVHQDOXHHQRPLQDLVXXWHQDHL\NVLO|QUHVXUVVLQD
.XQWDSllW|NVHQWHRVVDLKPLVHWSllVHYlWNlVLWWHOHPllQLWVHllQMD\KWHLV|llQNRV
NHYLDDVLRLWD+DUYDDVLDRQNXLWHQNDDQVHOODLQHQHWWlVHNRVNLVLYDLQWLHWW\lDVLDDWDL
LKPLVU\KPllWDLHWWlVHROLVLYDLQPXXWDPDQKHQNLO|QSllWHWWlYLVVl6WRNHULQ
PXNDDQ LWVHKDOOLQQROOLQHQSllW|NVHQWHNRSHUXVWXXNLQHUL WRLPLMRLGHQ NHVNLQlLVHHQ
YXRURYDLNXWXNVHHQ.XQQDQWXOHHUDNHQWHLOODDQPDKGROOLVWDDNXQWDODLVWHQRVDOOLVWX
PLQHQMRWWDDLWR\KWHLV|OOLQHQWRLPLQWDRQPDKGROOLVWD5DNHQWHHWHLYlWUDWNDLVHLK
PLVWHQN\N\lWRWHXWWDDRPLDKDDYHLWDDQPXWWDUDNHQWHLWDWDUYLWDDQMRWWDLKPLVHWHLYlW
ROLVL \KWHLV|VWllQ LUUDOOLVLD 1LLUDQHQ 1LLUDQHQ MDWNDD HWWl RVDOOLVXXV MD
RVDOOLVWXPLQHQHGHOO\WWlYlWSHULDDWWHHOOLVWDMDNl\WlQQ|OOLVWlPDKGROOLVXXWWDNXXOXD\K
WHLV||QPDKGROOLVXXWWDWXOODNXXOOXNVLVHNlWLHWRLVXXWWDWlVWlPDKGROOLVXXGHVWD2Q
JHOPLDDLKHXWWDDWRLVLQDDQVHHWWlNXQWDODLVLOODRQKHLNRWPDKGROOLVXXGHWRVDOOLVWXD
RVDOOLVWXPLVHQNDQDYLDHLROHWDLNXQWDODLVHWHLYlWXVNRRVDOOLVWXPLVHQPHUNLW\NVHHQ
3DLNDOOLVXXVMD\KWHLV|QYRLPDQlN\YlWSDUKDLPPLOODDQXXVLQDRGRWWDPDWWRPLQD
WRLPLQWDXORWWXYXXNVLQD MD MRXVWDYLQD SDOYHOXUDWNDLVXLQD <KWHLV|OOLQHQ WRLPLQWD RQ
VLLVRPDHKWRLVWDWRLPLQWDD MRNDV\QW\\\KWHLV|QNHVNXXGHVVDSDLNDOOLVWHQLKPLVWHQ
QlNHP\NVHHQSHUXVWXYDQDSDLNDOOLVLLQRORVXKWHLVLLQSDUKDLWHQYDVWDDYDQDUDWNDLVXQD
3DLNDOOLVXXVP\|VVLWRXWWDD MDNDQQXVWDDWRLPLPDDQSDLNDOOLV\KWHLV|QSDUKDDNVLNH
KLWWlPllQMDNHNVLPllQXXVLDWRLPLQWDWDSRMD.ROOHNWLLYLOODRQVLLVRPDQODLVHQVDKLV
WRULDMDRPDQODLVHWWDUSHHWMDUHVXUVVLWNDSDVLWHHWWL6HHWWlWXQQHWDDQHQWXXGHVWDDQ
QRVWDDDXWWDPLVKDOXD<KWHLV|OOLV\\GHQKHQNLRQOXRQWHHOWDDQNROOHNWLLYLQHQ-DNRVND
\KWHLV|RQVLWRXWXQXWVHRQYDOPLVDQWDPDDQP\|VNDSDVLWHHWWLQVD\KWHLVHHQK\YllQ
.HVNHLVHQKDDVWHHQSLHQLOOHNXQQLOOHOXRYDWSHUXVWXVODLOODWDDWWXRLNHXVLWVHKDOOLQ
WRRQVHNlVDPDQDLNDLVHVWLYDOWLRQNXQWLLQNRKGLVWDPDYRLPDNDVRKMDXVVllQQ|NVLQMD
YDDWLPXNVLQ.XQQLOODRQVLLVRLNHXVUDNHQWDDNXQWDDRPDQODLVHNVHHQSDUKDDNVLQl
NHPlOOllQ WDYDOODPXWWDVDPDDQDLNDDQNXQWLHQ WXOLVLWRWHXWWDDVDPDQNDOWDLVLDYHO
YRLWWHLWDNRRVWDWDLUHVXUVVHLVWDULLSSXPDWWD3LHQWHQNXQWLHQUHVXUVVLWRYDWLVRPSLLQ
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NXQWLLQ YHUUDWWXQD KXRPDWWDYDQ QLXNDW 3LHQHW NXQQDW RQ VLLV SDNRWHWWX VDPDDQ
PXRWWLLQLVRPSLHQNXQWLHQNDQVVDQLLGHQHULODLVXXGHVWDKXROLPDWWD.XQWDUDNHQWHHQ
MDYDDWLPXVWHQKDDVWHHWP\|V\KGLVWlYlWNROOHNWLLYLQMlVHQLl3LHQHWNXQQDWWLHWlYlW
LWVH RPDQDUYRQVD MD DUYRNNXXWHQVDPXWWD MRXWXYDW MDWNXYDVWL WRGLVWDPDDQRPDQ
ROHPDVVDRORQVDWlUNH\WWlPLNlRVDOWDDQYRLP\|VYDKYLVWDDNXQQDVVDROHYDDNROOHN
WLLYLVWDNDSDVLWHHWWLD
$PLWDL(W]LRQLPllULWWHOHH\KWHLV|QVRVLDDOLVWHQVXKWHLGHQYHUNRNVL\KWHLV
WHQDUYRMHQYHUNRVWXPDNVL0llULWHOPlQPXNDDQ\KWHLVHQLQWUHVVLQRPDDYDWLKPLVHW
OLLWW\YlW\KWHHQ7|QQLHVLQPXNDDQ\KWHLV|OOLV\\GHQUDNHQWXPLVHQSHUXV
WDQD RQ \KWHLV|Q MlVHQWHQVDPDQVXNXLVXXV FORVHQHVVRIEORRG I\\VLVHQ VLMDLQQLQ
OlKHLV\\V MD NROPDQWHQD lO\OOLQHQ VDPDQNDOWDLVXXV <KWHLV|OOLV\\GHQ UDNHQWXPLVHQ
HGHOO\W\NVHQl7|QQLHVLQPXNDDQRQVLLVVHQMlVHQWHQVDPDQNDOWDLVXXVMD\KWHQlLV\\V
NLQVKLS6DPDDQWDSDDQYRLGDDQNDWVRDP\|VNROOHNWLLYLVHQNDSDVLWHHWLQUDNHQWX
YDQ.ROOHNWLLYLPXRGRVWXXLKPLVLVWlMRLOODRQMRNLQ\KWHLQHQLQWUHVVL7lPlLQWUHVVL
VLWRRMlVHQLl\KWHHQMDVDDKHLGlWWRLPLPDDQ\KGHVVl\KWHLVHQWDYRLWWHHQHWHHQ
.XQQDOODRQPRQWDURROLDKRLGHWWDYDQDDQ9LUDQRPDLVURROLVVDNRURVWXYDWOHJDOLV
WLVXXVMDYDNDXVNDQVDQYDOWDLVXXGHQHGLVWlMlQURROLVVDRVDOOLVWXPLQHQMDGHPRNUDWLD
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OHNWLLYLOODRQKDOOXVVDDQNDSDVLWHHWWLD MRWDNXQQDQNDQQDWWDD K\|G\QWll WRLPLQQDV
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GHWllQMDVDDWHWDDQ\KWHHQ".XLQNDQHVDDGDDQWRLPLPDDQ\KGHVVlYDLNNDYLUDOOLVHW
KLHUDUNNLVHW WRLPLYDOWDVXKWHHW SXXWWXYDWNLQ" .HQHOOl RQPllUl\VYDOWD MD PLKLQ MD
NXNDRQYDVWXXVVDMDYDVWXXOOLQHQMDNHQHOOH"<KGLVWlYlQMRKWDMDQWHKWlYlQlRQVLLV
YDUPLVWDDHWWlRVDVHWS\VW\YlWPXRGRVWDPDDQWRLPLYDQMDWHKRNNDDQ\KGLVWHOPlQ
\KWHLV|Q
<KWHLV|PXRGRVWXXNXQVHNRNHHWRLPLQWDQVDYDLYDQDUYRLVHNVL-DNXQ\KWHLV|
\PPlUWllRPDWYDLNXWXVPDKGROOLVXXWHQVDMDVDDYXWWDPDQVDK\|G\WVHRQYDOPLVDQ
WDPDDQ NROOHNWLLYLVHQ NDSDVLWHHWLQ K\|G\QQHWWlYlNVL \KWHLVHQ K\YlQ WDYRLWWHOXXQ
)ROOHWWLQPXNDDQLQWHJURLYDSURVHVVL OXRWLODQWHHQ MRVVDQHLKPLVHW MRWNDNRHPPH
MRKWDMLQD VHXUDDYDW\KGHVVlµQlN\PlW|QWl MRKWDMDDµ\KWHLVWl WDYRLWHWWD<KGLVWlYlW
MRKWDMDWSLVWlYlW\KWHLVHQWDYRLWWHHQRPDQHWXQVDHGHOOH-RWHQ\KWHLVHVWlWDYRLWWHHVWD
WXOHHMRKWDMD)ROOHWW0RUVH

,QWHJURLQQLVVDYRLGDDQVDQRDROHYDQN\VHNROOHNWLLYLVHQNDSDVLWHHWLQPXRGRVWD
PLVHVWD,QWHJUDDWLRSURVHVVLHLNXLWHQNDDQWDUNRLWDVLWlHWWlNDLNNLMDNDYDWVDPDW\K
WHLVHWWDYRLWWHHWNRNRDMDQ$VLRLVWDYRLGDDQNl\GlLVRMDNLQGHEDWWHMDPXWWDVDPDQDL
NDLVHVWLMlVHQWHQYlOLOOlWXOHHNXLWHQNLQYDOOLWDNXQQLRLWXV(ULODLVHWNLQPLHOLSLWHHWSLWll
YRLGDVDQRD3URVHVVLRQVLLVWlUNHlHWWlSllW|NVHWNXLWHQNLQYRLGDDQPXRGRVWDD\K
WHLVLNVLDOXQHULODLVLVWDQlNHP\NVLVWlKXROLPDWWD.XQQlPlVLOODWQlNHP\VWHQMDRU
JDQLVDDWLRLGHQYlOLOOlYRLGDDQUDNHQWDDNHUWRRVHMRKWDPLVHQSRLNNHXNVHOOLVXXGHVWD
MDHQQXVWDDK\YllWRLPLQQDOOH
6XQLQMD$QGHUVRQLQPXNDDQ\KGLVWlYlMRKWDMXXVRQNHVNHLQHQNHLQRVDDGD
YHUNRVWRQRVDSXROHWUDWNDLVHPDDQRQJHOPLD\KGHVVl9HUNRVWRMRKWDMDQNl\WWl\W\PLV
WDSDWRLPLQWDPDLQHHQVDMDOXRQWHHQSLLUWHHQVlRYDWUDWNDLVHYLDVLLQlNXLQNDMRKWDMD
RQQLVWXXWRLPLPDDQYHUNRVWRQMRKWDMDQDMDNDWDO\\WWLQl 7lPlNDWDO\VRLQWLWDSDKWXX
6XQLQMD$QGHUVRQLQPXNDDQQHOMlQHOHPHQWLQDYXOODMRWNDRYDWLQWHJURLYDDMDWWHOX
Nl\WWl\W\PLQHQMRKWDPLVUHVXUVVLWVHNlLQWHJURLYLHQSURVHVVLHQMDUDNHQWHLGHQNl\WW|
 ,QWHJURLYDDMDWWHOX-RKWDMDN\NHQHHHULWWHOHPllQQHOXNXLVDWHULYRLPDWMRWND
YDLNXWWDYDW\KWHLVW\|K|Q+lQN\NHQHH\PPlUWlPllQMDKDKPRWWDPDDQQHKLVWRULDO
OLVHW WHNLMlW VHQKHWNLVHW HOHPHQWLW MD WXOHYDLVXXGHQKDDVWHHW MRWND YRLYDW YDLNXWWDD
PRQLWDKRLVHQRUJDQLVDDWLRQWDYRLWWHLVLLQ+lQP\|VN\NHQHH\PPlUWlPllQHULWDKR
MHQGRPLQRLYDWWRLPLQWDMDDMDWWHOXPDOOLWNXWHQWRLPLMRLGHQXVNRPXNVHWMDWRLYHHW
WLHW\LVVlWLODQWHLVVD0HQHVW\NVHNlVMRKWDMDN\NHQHHPXRNNDDPDDQWRLPLQWRQVDQlL
GHQWHNLM|LGHQPXNDDQHVLPHUNLNVLPLWHQWDKRWVXKWDXWXYDWXXGHQWLHGRQRPDNVX
PLVHHQWDLPLQNlODLVHOODDLNDWDXOXOODKDQNNHLVVDHGHWllQ7lPlQWXWNLPXNVHQHPSLL
ULVHVWlDLQHLVWRVWDNl\LOPLHWWlWXWNLPXVNXQWLHQMRKWRVLVlLVWllHGHOOlNXYDWXWWDXVWD
YDLNXWWLPHWPLQNlDQVLRVWDRVDSXROHWRYDWKDOXNNDDPSLDVLWRXWXPDDQSURVHVVLLQMD
XXVLLQWRLPLQWDPDOOHLKLQ-RKWDMDNXQQLRLWWDDMD\PPlUWllHULODLVLDPLHOLSLWHLWlMDWXQ
WHPXNVLDHULU\KPLOWl<PPlUUHW\NVLMDNXXOOXNVLWXOHPLQHQHGHVDXWWDYDWVLWlHWWl\K
WHLVWHQWRLPLQWDPDOOLHQMDWDYRLWWHLGHQDVHWWDPLVHVWD\KGHVVlWXOHHKHOSRPSDD
 ,QWHJURLYDNl\WWl\W\PLQHQ7XWNLPXVWHQPXNDDQLQWHJURLYDWMRKWDMDWRYDWLK
PLVNHVNHLVHPSLl+HVDDYXWWDYDWSlWHY\\WHQVlMDXVNRWWDYXXWHQVDNXPSSDQHLGHQVLO
PLVVlNRKGHOOHVVDDQRVDSXROLDWDVDSXROLVHVWLKXROHKWLHVVDDQWRLVWHQK\YLQYRLQQLVWD
MDODLWWDYDWVLLVWRLVWHQWDUSHHWRPLHQHGHOOH+HP\|VRWWDYDWULVNLQ\KGHVVlPXLGHQ
NDQVVD+HVDDYDWPXXWWRLPLPDDQ\KWHLVHQWDYRLWWHHQVDDYXWWDPLVHNVL7lPlRQVHO
YlVWLQlKWlYLVVlP\|VWXWNLPXVNXQQLVVDMRLVVDRQOlKGHWW\PXNDDQHQQDNNROXXORW
WRPDVWLYDUVLQHULNRLVLLQNLQ\KWHLV|OOLVLLQKDQNNHLVLLQ7lPlQNDOWDLVHQMRKWDPLVHQRQ
QlKW\ROHYDQHULW\LVHQWHKRNDVVHNlNULLVLHQHWWlYHUNRVWRMHQYlOLVWHQQlNHP\VHURMHQ

NHVNHOOl-RKWDMDN\NHQHHVDDPDDQPXXWKXRPLRLPDDQ\KWHLVHQWDYRLWWHHQMDLQVSL
URLPDDQVHQDYXOOD\KWHLVW\|K|QOXRPDDQNROOHNWLLYLVHQWRLPLMXXGHQWXQWHHQMDWlWHQ
YDKYLVWDPDDQ\NVLO|LGHQYlOLVWl\KWH\WWl
 ,QWHJURLYDQMRKWDMDQUHVXUVVLW9HUNRVWRLVVDMRKWDMDOODWXOHHROODKDOXSDOYHOOD
\KWHLV|llQULLWWlYlHULW\LVRVDDPLQHQMXONLVLVWDWHKWlYLVWlVHNlK\YlWYHUNRVWRWXONR
SXROLVLLQWRLPLMRLKLQ0RUDDOLQHQKDOXSDOYHOOD\KWHLVNXQWDDMDYDLNXWWDDMXONLVLLQSDO
YHOXLKLQWXOHHROODQLLQVXXULHWWl MRKWDMDWRLPLLHUllQODLVHQDVRVLDDOLVHQD\ULWWlMlQl
7lPlVRVLDDOLQHQ\ULWWlM\\VRQVHOYlVWLQlKWlYLVVlP\|VWXWNLPXVNXQWLHQMRKWDPLVHQ
DVHQWHHVVD+DOXQMDLQWRKLPRQOLVlNVLMRKWDMDOODWXOHHP\|VROODULLWWlYlHULW\LVRVDD
PLQHQMDWLHWR
 ,QWHJURLYDWUDNHQWHHWMDSURVHVVLW-RKWDMDQWXOHHWXQQLVWDDUDNHQWHLGHQPDK
GROOLVXXGHWMDKDDVWHHW+lQ\PPlUWllRUJDQLVDDWLRQWDUSHHWMDVXKWDXWXPLVHQHULUD
NHQWHLVLLQ VHNl VLWRXWWDD KHQNLO|VW|Q WDUSHHOOLVLLQ SURVHVVHLKLQ+lQ WDMXDD HVLPHU
NLNVL PLWHQ VXXQQLWWHOXWRLPLNXQWLHQ NRRUGLQRLYLHQ WDKRMHQ WXNLSDOYHOXWLLPLHQ MD
W\|U\KPLHQYlOLVHW UDNHQWHHW MDSURVHVVLW WRLPLYDW MRWWD\KWHLVW\|VXMXXVXRWXLVDVWL
NDLNNLHQRVDSXROWHQNHVNHQNRKWL\KWHLVWlSllPllUll5DNHQWHLGHQWXOHHROODWHKRN
NDLWDMDSURVHVVLHQPDKGROOLVWDDWHKRNDVWLHGRQYDLKWRMD\KWHLVW\|.RPPXQLNDDWLRQ
SLWllWRLPLDLKPLVWHQWXOHHROODWLHWRLVLD\KWHLVLVWlWDYRLWWHLVWDMDVLWRXWXDYHUNRVWRQ
WRLPLQWDDQ
(GHOOlHVLWHW\VVl6XQLQMD$QGHUVRQLQYHUNRVWRMRKWDMDQPllULWHOPlVVlVLLVROHHO
OLVWD RQ \KWHLV|Q NDSDVLWHHWLQ WHKRNDV K\|G\QWlPLQHQ0\|V WlVVl WXWNLPXNVHVVD
QRXVHHVHOYlVWLHVLLQVHHWWl\KWHLV|OOLV\\WWlPHQHVW\NVHNNllVWLK\|G\QWlYLVVlNXQ
QLVVDRWHWDDQYDKYDVWLP\|VNXQWDODLVWHQMDNRNRNXQWD\KWHLV|QNDSDVLWHHWWLKXRPL
RRQ<KWHLV|QPHUNLW\V\PPlUUHWllQMDVLWlDUYRVWHWDDQMDWXHWDDQWRLPLPDDQ
2OHHOOLVWDRQNLQPLWHQNXQQDVVDS\VW\WllQOXRPDDQ\KWHLQHQ\PPlUU\VK\YlN
V\QWlMDLOPDSLLULMRNDVDDLKPLVHWVLWRXWXPDDQ\KWHLVHQK\YlQHWHHQ.XQWlPlRQ
QLVWXXNXQWDVDDNROOHNWLLYLVHQNDSDVLWHHWLQK\|W\Nl\WW||QVl7lPlQl\WWlLVLULLSSX
YDQVLLWlNXLQNDDLGRNVLMDUHKHOOLVHNVLKHQNLO|WNRNHYDWMRKWDPLVHQVLWRXWXPLVHQDVL
DDQ.XQWDODLVHWMDMlUMHVW|W\PWRLPLMDWQlNHYlWN\OOlNXLQNDDLGRQNLLQQRVWXQHLWD
KHLVWl MD KHLGlQSDQRNVHVWDDQROODDQ NRNHHNR MRKWR KHLGlW DUYRNNDDNVL VLGRVU\K
PlNVLWRLPLQQDOOH
7lKlQWXWNLPXNVHHQYDOLWWLLQQLLWlNXQWLDMDNXQWDMRKWDMLDMRWNDLWVHLOPRLWWLYDWKD
OXNNXXWHQVDRVDOOLVWXDMDVLLVOlKW|NRKWDLVHVWLSLWLYlWWXWNLPXNVHQDLKHWWD\KWHLV|OOL
V\\WWlWlUNHlQl1lLQROOHQ\KWHLV|OOLV\\GHOOlRQVLLVPHUNLW\VWlMDDUYRDWXWNLPXVNXQ
QLOOH<NVLNXQWDMRKWDMDNXLWHQNLQWRWHVLHWWlµPHLGlQNXQWDHLN\OOlROHHULW\LVHQ\K
WHLV|OOLQHQYDLROLVLNRVLWWHQNLQ"µ7lPlODXVXQWRNXYDDK\YLQVLWlNXLQNDYDLNHDDMD

PRQLV\LVWl\KWHLV|OOLV\\GHQPllULWWHO\RQ.XQWDMRKWDMDWRYDW\NVLO|LWlMD\KWHLV|OOL
V\\VQlN\\KHLVVlHULWDYRLQ7lUNHllRQNLQKXRPDWDHWWlHVLPHUNLNVLMRKWDMDQVRVL
DDOLVXXVHLYlOWWlPlWWlVXRUDDQLQGLNRL\KWHLV|OOLV\\WWl9DLNNDMRKWDMDROLVLHWlLQHQNLQ
VHHLVLOWLSRLVWDVLWlVHLNNDDHWWHLN|KlQWRLPLQQROODDQYRLVLWXNHD\KWHLV|OOLV\\WWlMD
VLLKHQOLLWW\YllWRLPLQWDD
.ROOHNWLLYLVHQ NDSDVLWHHWLQ K\|G\QWlPLVHVVl MRKWDMD RQ WlUNHl HOHPHQWWL WDKR
MRNDRPDOODWRLPLQQDOODDQWXRMDV\QQ\WWllOXRWHWWDYXXWWDMDVLWRXWXQHLVXXWWDRUJDQL
VDDWLRRQ-RKWDMLHQWXOHHWRLPLDHSlLWVHNNllVWLROODVLWRXWXQHLWDRUJDQLVDDWLRQWDYRLW
WHHOOLVHHQWRLPLQWDDQN\HWl\KWHLVW\|K|QMDRVDWDSUDJPDDWWLVHVWLK\|G\QWllRUJDQL
VDDWLRQ UDNHQWHLWD MD SURVHVVHMD.ROOHNWLLYLVHQNDSDVLWHHWLQK\|G\QWlPLVHVVlP\|V
\NVLO|WDVRQNDSDVLWHHWWLRQROHQQDLVWD-RKWDPLVHVVDVHNRRVWXXNROPHVWDHOHPHQWLVWl
MRWNDRYDW\NVLO|QGUDLYLYHUNRVWRWMD\NVLO|QSUDJPDDWWLVXXV0\|VWlPlQWXWNLPXN
VHQSHUXVWHHOODQlPlMRKWDMDQRPLQDLVXXGHWRYDWNHVNHLVLl\KWHLV|QWXNHPLVHVVD MD
HULW\LVHVWL\KGHVVlNHVNHLVLPPLVWlNXQWDMRKWDMDQWHKWlYLVWlOXRWDHVVDNXQWDODLVLOOHMD
\ULW\NVLOOHXVNRDRPDQNXQQDQPDKGROOLVXXNVLLQ9UW6XQMD$QGHUVRQ
-RWWDLQWHJURLYDMRKWDMDU\KW\\NHKLWWlPllQMDWRLPLPDDQHUllQODLVHQDVRVLDDOLVHQD
\ULWWlMlQlKlQHOOlWXOHHROODVLLKHQSDORDMDPRWLYDDWLRWD\NVLO|QGUDLYL<KWHLVNXQQDO
OLVWHQDVLRLGHQMDMXONLVWHQSDOYHOXLGHQWXOHHROODKlQHOOHPHUNLW\NVHOOLVLlMRWWDPRWL
YDDWLRWHNHPLVHHQYRLV\QW\l6RVLDDOLQHQ\ULWWlM\\VHGHOO\WWllHSlLWVHNlVWlKDOXDSDO
YHOOD\KWHLVNXQWDDMD\KWHLV|l%RQR\P7lPlQlN\\WlVVlWXWNLPXNVHVVDNXQ
WDMRKWDPLVHQN\Y\VVlVLHWllHSlYDUPXXWWD MDRWWDDULVNHMlXVNDOOXNVHQDDMDWHOODXX
GHOOD HULODLVHOOD WDYDOOD MRQND VHXUDXNVHQD OXRYXXV MD LQQRYDWLLYLVXXV NXNRLVWDYDW
PXWWDNXLWHQNLQVLLVVDPDDQDLNDDQ\KWHLVW\|QDYXOOD
<KWHLV|MHQWDYRLQP\|V\NVLO|MRKWDMLOODRQK\YlROOD\PSlULOOllQ\NVLO|LWlYHUNRV
WRMD MDWDKRMD MRLGHQSXROHHQKHYRLYDWNllQW\l MD MRLGHQDSXXQKHYRLYDW OXRWWDD
+\YlMRKWDMDN\NHQHH\KGLVWlPllQKHQNLO|LWlRUJDQLVDDWLRQVLVlOOlPXWWDN\WNHPllQ
KHLWlP\|VXONRSXROLVLLQYHUNRVWRLKLQ<KWHLV|QNDSDVLWHHWWLDWXOHHRVDWDK\|G\QWll
HVLPHUNLNVLHULODLVLVVDIRRUXPHLVVDZRUNVKRSHLVVDMDNRPLWHRLVVD6HYDDWLLP\|V\K
WHLVVXXQQLWWHOXD\KWHLVLlSHUXVVllQW|MlGLDORJLDMD\KWHLVWlSllW|NVHQWHNRD3URVHV
VLHQ OlSLQlN\Y\\V WDNDDP\|V WRLPLQQDQ OHJLWLPLWHHWLQ .XQ WRLPLMDW WLHWlYlW HWWl
WHKW\ W\|KXRPLRLGDDQ MD VLLWlSDONLWDDQ WRLPLL VHP\|VNDQQXVWLPHQDVLLKHQHWWl
W\|WlNDQQDWWDDWHKGl

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7lVVlWXWNLPXNVHVVDOlKGHWWLLQWDUNDVWHOHPDDQVLWlPLQNlODLVHQD\KWHLV|OOLV\\VLOPH
QHHVHOODLVLVVDSLHQLVVlNXQQLVVDMRLVVD\KWHLV|OOLV\\WWlQl\WHWllQK\|G\QQHWWlYlQHVL
PHUNLOOLVHOOlWDYDOODHULW\LVHQRQQLVWXQHHVWL1lN|NXOPDNVLYDOLNRLWXLNXQWDMRKWRVLOOl
WXWNLPXNVHOODKDOXWWLLQXXWWD WLHWRDHULW\LVHVWL MRKWDPLVHQWDUSHLVLLQ<KWHLV|OOLV\\WWl
WXWNLWDDQSDOMRQ\KWHLV|VWlNlVLQPXWWDRQWlUNHllVDDGDWLHWRDP\|V\KWHLV|OOLV\\GHQ
PDKGROOLVXXNVLVWD NXQQDQ MRKWDPLVHQ \KWHQl NHVNHLVHQl UHVXUVVLQD3\UNLP\NVHQl
RQNLQVLLVROOXWWXWNLDVLWlPLWl\KWHLV|OOLV\\VRQMDPLWHQVLWlRQRQQLVWXWWXK\|G\Q
WlPllQNXQQDQMRKWDPLVHQDSXQD
2OHQWXWNLPXNVHVVDQLWDUNDVWHOOXW\KWHLV|OOLV\\WWlSLHQHQNXQQDQNRQWHNVWLVVDMD
WXONLQQXWVLWlJURXQGHG WKHRU\ DQDO\\VLPHWRGLQDYXOOD7XWNLPXNVHQLRQYDKYDVWL
DLQHLVWROlKW|LQHQMDROHQQLPHQRPDLVHVWLDLQHLVWRQSHUXVWHHOODS\UNLQ\WUDNHQWDPDDQ
PDOOLQMRNDNXYDD\KWHLV|OOLV\\GHQPHUNLW\VWlMDDXWWDD\PPlUWlPllQVLLKHQOLLWW\Yll
PHUNLW\VPDDLOPDD7XWNLPXNVHQLRQ WDSDXV\KWHLV|OOLV\\GHQ LOPHQW\PLVHVWlPXWWD
VDPDDQDLNDDQVLWlYRLGDDQWDUNDVWHOODP\|VHVLPHUNNLNXYDXNVHQDMDPDOOLQDNlVLWWHHQ
\OHLVHPPlVWlPHUNLW\NVHVWl7XWNLPXNVHQLYRLVLLVDXWWDD\PPlUWlPllQPLVWl\KWHL
V|OOLV\\GHVVlNXQQLVVDRQN\VH\OHHQVlNLQMDDXWWDDRSSLPDDQ\KWHLV|OOLV\\GHQUDNHQ
WXPLVHVWD
7XWNLPXNVHQDOXVVDHVLWLQWXWNLPXVN\V\P\NVHQ0LVWlPXRGRVWXX\KWHLV|OOLV\\V
SLHQWHQNXQWLHQMRKWDPLVHVVD"7XWNLPXVNXQQLVVD\KWHLV|OOLV\\VQl\WWl\W\\VLWRXWXQHL
GHQNXQWDODLVWHQ\KWHLVW\|QlNXQWD\KWHLV|QK\YlNVLNXYLR1lLQROOHQYDKYD\K
WHLV|OOLV\\VVLLVPDKGROOLVWDDNROOHNWLLYLVHQNDSDVLWHHWLQ\KWHLV|QMlVHQWHQN\Y\NN\\N
VLHQK\|G\QWlPLVHQ6HLOPHQHH\KWHLVW\|QlMDYXRURYDLNXWXNVHQDVHNlDOKDDOWD\O|V
SlLQOlKWHQHLVVl\KWHLV|OOLVLVVlKDQNNHLVVD.XQWD\KWHLV|VWlNXPPXQQHHWLGHDWRYDW
OlKWHQHHWPHQHVW\NVHNNllVWLHWHQHPllQMDWXRQHHWNXQWDDQDNWLLYLVXXWWDHOLQYRLPDL
VXXWWDMDK\YllHOlPllNRNRNXQWD\KWHLV|QK\YlNVL-RKWDPLVHQNDXWWDNROOHNWLLYLQHQ
NDSDVLWHHWWLYRLGDDQRWWDDKDOWXXQ-RKWDPLVHOODRQVLLVUDWNDLVHYDPHUNLW\V\KWHLV|OOL
V\\GHQMDVHQNDXWWDUDNHQWXQHHQNROOHNWLLYLVHQNDSDVLWHHWLQK\|G\QWlPLVHVVl

.ROOHNWLLYLVHQNDSDVLWHHWLQUDNHQWXPLQHQ
<KWHLV|OOLV\\VQlN\\
NROOHNWLLYLVHQDNDSDVLWHHWWLQD
-RKWDPLQHQPDKGROOLVWDD
NROOHNWLLYLVHQNDSDVLWHHWLQ
K\|G\QWlPLVHQ
6LWRXWXQHHWLKPLVHWKDOXDYDWWRLPLD\KGHVVl
NXQWD\KWHLV|QK\YlNVL
<KWHLVW\|MDYXRURYDLNXWXV
$OKDDOWD!\O|VSlLQ
3RVLWLLYLVWDWRLPHOLDLVXXWWD
HOLQYRLPDDMDK\YllHOlPll
<KGLVWlYlMRKWDPLQHQ
6LWRXWXQXWMDVDOOLYDNXQWDMRKWR
-RKWRDUYRVWDDWXNHHMDDQWDDWLODD
NXQWD\KWHLV|OOH
9DKYDWMXXUHWKLVWRULDMDUHVLOLHQVVL
.XYLR <KWHLV|OOLV\\GHQUDNHQWXPLQHQNROOHNWLLYLVHNVLNDSDVLWHHWLNVL
6HXUDDYDVVDHVLWlQWXWNLPXNVHQLMRKWRSllW|NVHWMDDYDDQQLLWlNXYLRVVDHVLWHWW\\Q
WDSDDQNDKGHVVDRVDVVDNDKGHQDODOXYXQNDXWWD(QVLPPlLVHVVlDODOXYXVVDNXYDDQ
NROOHNWLLYLVHQNDSDVLWHHWLQUDNHQWXPLVWD\KWHLV|OOLV\\GHQNDXWWDMDMlONLPPlLVHVVlDOD
OXYXVVDNXYDDQMRKWDPLVHQPHUNLW\VWl\KWHLV|OOLV\\GHOOHMDVHQNDXWWDV\QW\YlOOHNRO
OHNWLLYLVHOOHNDSDVLWHHWLOOH
 <KWHLV|OOLV\\VQlN\\NROOHNWLLYLVHQDNDSDVLWHHWWLQD
7XWNLPXVNXQQLVVDPHQHVW\NVHNNllW\KWHLV|OOLVHWKDQNNHHWRYDWVDDQHHWDONXQVD\K
WHLV|VWlOlKWHQHHWQLPHQRPDLVHVWLVLLVDOKDDOWD\O|VSlLQ1LLWlHLROHDQQHWWXWDLPll
UlWW\\OKllOWlSlLQMRKGRVWD<KWHLV|OOLV\\VHGHOO\WWllNXQWDRUJDQLVDDWLRWDODDMHPPDQ
WRLPLMDMRXNRQ \KWHLVWRLPLQWDD NXQWDODLVWHQ PXNDDQRWWRD HULODLVLLQ YHUNRVWRLKLQ
.ROOHNWLLYLQHQ NDSDVLWHHWWL PXRGRVWXX \KWHLV|Q MlVHQWHQ LQKLPLOOLVHVWl SllRPDVWD
VHNl\KWHLV|QYHUNRVWRMHQMDRUJDQLVDDWLRQUHVXUVVLHQPXRGRVWDPDVWD\KWHLVHVWlSll
RPDVWDMRNDRQROHPDVVD\KWHLV|VVlMDMRQNDDYXOODYRLGDDQUDWNDLVWD\KWHLVLlRQJHO
PLD\KWHLV|QK\YlNVL-RWWD\KWHLV|OOLV\\WWlYRLGDDQK\|G\QWllNXQQDVVDVHHGHOO\WWll
VLWRXWXQHLWD LKPLVLl MRWNDKDOXDYDWDQWDD SDQRNVHQVDNXQWD\KWHLV|QK\YlNVL 9UW
&KDVNLQ
7lVVlWXWNLPXNVHVVDNROOHNWLLYLVHOODNDSDVLWHHWLOODYLLWDWDDQNRNRNXQQDQVDDYXWWD
PDDQK\|W\\QHLYDLQNXQWDMRKWDPLVHQWDLNXQWDODLVWHQHWXXQ.ROOHNWLLYLQHQNDSDVL
WHHWWLKXRPLRLNXPPDQNLQWRLPLMDU\KPlQHGXW0LNlOL\KWHLV|HLNRNLVLVDDYDQVDDQ

WDPDOOHHQSDQRNVHOOHK\|W\lVHWXVNLQDQWDLVLNDSDVLWHHWWLDDQ\KWHLV|QK\|G\QQHWWl
YlNVL-DWRLVDDOWDPLNlOLNXQWDMRKWRHLNRNLVL\KWHLV|OOLV\\WWlPHUNLW\NVHOOLVHNVLMDVLLV
K\|W\YlQVlNROOHNWLLYLVHVWDNDSDVLWHHWLVWDVHWXVNLQWXNLVLVHQV\QW\PLVWlMDWRLPLQWDD
9DLNND YDVWDDMDW NRNHYDW SllVllQW|LVHVWL \KWHLV|OOLV\\GHQ SRVLWLLYLVHQD KH SLWlYlW
P\|VNXQQDQPHUNLW\VWlMDVHQWRLPLQWDDWlUNHlQl2OHHOOLVWDRQNLQVLLVKXRPDWDHWWl
\KWHLV|QHLNXLWHQNDDQNDWVRWDYRLYDQNRUYDWDNXQWDDVHQW\|WlMDPHUNLW\VWl<KWHLV|
MDNXQWDNXPSDDNLQWDUYLWDDQMDNXPSLNLQRVDOWDDQWXNHHWRLVWDDQ.ROOHNWLLYLOODWlVVl
WDUNRLWHWDDQVLLVNXQWDODLVLDMDNXQQDQHGXVWDMLDNRNRNXQWDD.DSDVLWHHWLOODSXROHV
WDDQWDUNRLWHWDDQODDMDDRVDDPLVWDMDVHQHULPXRWRMDHLYDLQ\NVLWWlLVLlMDWLHW\QODLVLD
N\N\Ml$MDWXNVHQDRQHWWlNXQWDYRL\KWHLV|QlWRLPLDWHKRNNDDPPLQ<KWHLV|OOLV\\
GHQOXRPDQNROOHNWLLYLVHQNDSDVLWHHWLQWXRWWDPLDK\|W\MlNXQQDOOHMDNXQWDODLVLOOHNX
YDWDDQVHXUDDYDVVDNXYLR
.XYLR <KWHLV|OOLV\\VMDVHQPDKGROOLVWDPDNROOHNWLLYLQHQNDSDVLWHHWWLOXRYDWK\|W\MlNRNRNXQQDQ
WRLPLQQDOOH
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<KWHLV|OOLV\\VRQ\KGHVVl WHNHPLVWl6HRQ\KWHLVWlKXROHQSLWRD MDDVLRLGHQKRLWRD
NRNRNXQWD\KWHLV|QK\YlNVL$NWLLYLQHQWRLPLQWDUDNHQWDDVDPDOODP\|VHOLQYRLPDD
NXQWDDQWXRHULODLVLDSDOYHOXLWDMDYLULNNHLWlNXQWDODLVLOOHMDYDKYLVWDDQlLQVRVLDDOLVWD
SllRPDDMD\KWHLV|OOLV\\WWl6DPDDQDLNDDQ\KWHLV|OOLV\\VWHNHH\PSlULVW|VWlYHWRYRL
PDLVHPPDQMDHGLVWllDOXHHQ\ULW\VNDQQDQNLOSDLOXN\N\lYDLNXWWDHQVDPDOODSRVLWLLYL
VHVWLVHNlW\|OOLV\\VWLODQWHHVHHQHWWlORSXOWDNXQWDWDORXWHHQ(OLQYRLPDLQHQNXQWDN\
NHQHHWXRWWDPDDQDVXNNDLOOHHQK\YLQYRLQWLD.XQVHQWDORXVRQWDVDSDLQRVVDNXQWD
SDOYHOXWWXRWHWDDQWHKRNNDDVWLMDSDLNDOOLQHQHOLQNHLQRHOlPlRQYLUHll
(OLQ\PSlULVW|HOLVLLVNXQWD\KWHLV|WDUMRDDPDDSHUlQPLVVl\NVLO|UDNHQWDDRPDD
HOlPllQVl-RNDLVHOODLKPLVHOOlRQHULODLVLDSHUXVWDUSHLWDWRLYHLWDMDWDYRLWWHLWDDUYRMD
MDDUYRVWXNVLDMRLVWDK\YlHOlPlUDNHQWXX<KWHLV|OOLV\\GHQDUYRVWXVQlN\\LOPDSLL
ULVVlMDDMDWWHOXWDYDVVDMDYDLNXWWDDNDLNNHHQNXQWDODLVLDNRVNHYDDQSllW|NVHQWHNRRQ
<KWHLV|WDUMRDDSHUXVWDQKXROHQSLGROOHMDYlOLWWlPLVHOOH<KWHLV|QMlVHQHWRYDWNLLQ
QRVWXQHLWDWRLVLVWDDQMDKDOXDYDWWHKGlDVLRLWDWRLVWHQVDVHNl\KWHLV|QVlK\YlNVL-RWWD
HOlPLVHQHGHOO\W\NVHW WRWHXWXYDWNXQQDQ MD VHQ OlKL\PSlULVW|Q W\|VVlNl\QWLDOXHHQ
WXOHHPDKGROOLVWDDHOLQNHLQRQKDQNNLPLQHQVHNlWDUMRWDSHUXVSDOYHOXW1lLGHQOLVlNVL
LKPLQHQ WDUYLWVHH WXUYDOOLVXXWWDYRLGDNVHHQHOllDOXHHOOD.XQQDQ MDNXQWD\KWHLV|Q
URROLRQNLQPHUNLWWlYlQlLGHQHOHPHQWWLHQROHPDVVDRORQWXUYDDPLVHVVD<KWHLV|WDU
MRDDPDDSHUlQP\|VPXLOOHWlUNHLOOHWDUSHLOOHNXWHQ\KWHHQNXXOXYXXGHQRVDOOLVXXGHQ
MDWDUSHHOOLVXXGHQNRNHPLVHOOH
<KWHLV|OOLV\\VRQYRLPDYDUDMRQNDDYXOODVDDGDDQ\KWHLVW\|OOlKLHQRMDDVLRLWDDL
NDDQ2OHHOOLVWDRQNXLWHQNLQS\VlKW\lPLHWWLPllQPLKLQVHRQYRLPDYDUDMDNHQHQ
QlN|NXOPDVWD<KWHLV|OOLVWHQKDQNNHLGHQDQVLRVWD WXWNLPXVNXQQDWRYDWVDDQHHW WD
ORXGHOOLVWD K\|W\lNXWHQ3XNNLODQV\UMl\W\QHLGHQQXRUWHQW\|OOLVW\PLVKDQNNHHVWD
MROODROLPHUNLWWlYLlYDLNXWXNVLDSDLWVLQXRUWHQMDKHLGlQOlKHLVWHQVlHOlPllQPXWWD
P\|V NXQQDQ WDORXGHOOH W\|WW|P\\VNRUYDXVPDNVXMHQ YlKHQW\PLVHQl +\Yl HVL
PHUNNLWlVWlRQP\|V2ULSllQPDDWDORXVQl\WWHO\MRQNDWXRWROODPDNVHWDDQNXQWD
3XNNLODVVDKDYDLWWLLQHWWlDVXNNDLGHQMRXNRVVDROLVHLWVHPlQVHOODLVWDQXRUWDMRWNDHLYlWSHUXVNRXOXQ
MlONHHQROOHHWO|\WlQHHWWLHWllQNRXOXWXVSDLNNRLKLQWDL\ULW\VWHQSDONNDOLVWRLOOH.XQWDSDONNDVLKHQNLO|Q
MRNDNl\WlQQ|VVlHWVLQlPlQXRUHWNlVLLQVlMDU\KW\LDXWWDPDDQKHLWlPXXQPXDVVDPHQHPlOOl\KGHVVl
KHLGlQNDQVVDDQW\|YRLPDWRLPLVWRRQMDRSLQWRQHXYRMDOOH7RLPLQWDWDSDRVRLWWDXWXLYDUVLQKHGHOPlO
OLVHNVLVLOOlKDQNNHHQORSSXWXORNVHQDQlPlNDLNNLVHLWVHPlQQXRUWDVDDWLLQNRXOXWXNVHHQWDLW\|HOl
PllQ3LHQLNXQWD\KWHLV|VLLVKDYDLWVLMRXNRVVDDQRQJHOPDQMDWDUWWXLWRLPHHQV\UMl\W\PLVYDDUDVVDROH
YLHQQXRUWHQDXWWDPLVHNVL(WVLYllQXRULVRW\|WlRQWHKW\PRQLVVDSDLNRLVVDHQQHQ3XNNLODDMDWlPlQ
MlONHHQNLQPXWWD3XNNLODVVDWRLPLQWDWDSDV\QW\L\KWHLV|VVlNXQWDODLVWHQ\KWHLVHVWlKXROHVWDMRNDND
QDYRLWXLLOPDQYlOLNlVLlNXQWDRUJDQLVDDWLRRQMDMRKWLQRSHDVWLWRLPHQSLWHLVLLQMDRQQLVWXQHHVHHQORSSX
WXORNVHHQ
,GHDPDDWDORXVQl\WWHO\VWlOlKWLOLLNNHHOOHYXRQQDNXQHUlVNXQWDODLQHQMlUMHVWLNl\WHWW\MHQPDD
WDORXVNRQHLGHQKXXWRNDXSDQ,QQRNNDLGHQ WRLPLMRLGHQDQVLRLVWDWDSDKWXPDDONRL ODDMHQWXD MDRQ MR

ODLVWHQWHUYH\VNHVNXVPDNVXW1lLVVlWDORXGHOOLQHQK\|W\QlN\\VHOYlVWLPXWWDHVLPHU
NLNVL-XYDQODVNHWWHOXULQWHHQKDUUDVWXVMDOLLNXQWDK\|W\MHQWDLWU\IIHOLQYLOMHO\QMXO
NLVXXVK\|W\MHQPLWWDXVRQKXRPDWWDYDVWLKDQNDODPSDDYDLNNDK\|G\WYDUPDVWLNLLV
YXRVLDROOXWLVRYRLPDLQSRQQLVWXVDVXNNDDQNXQWDDQVDDSXXQl\WWHO\YLHUDVWDPLNlRQ
NHUWDLQHQPllUlNRNRNXQQDQDVXNDVOXNXXQQlKGHQ-RSHONlVWllQVDWRMHQLKPLVWHQMlUMHVWlMlRUJDQL
VDDWLRQMRKWDPLQHQHLROHKHOSSRWHKWlYl6HYDDWLLODDMDDRVDDPLVWDMRKWDPLVHVWDWDORXGHVWDMDYLHVWLQ
QlVWl1l\WWHLOOHDVHWWDMDWRYDWROOHHWWDSDKWXPDDQLOPHLVHQW\\W\YlLVLlVLOOlVDPDWWDKRWRYDWRVDOOLVWX
QHHWWDSDKWXPDDQYXRVLDPXXWDPDWRYDWMRSDDVIDOWRLQHHWLWVHRPDWSDLNNDQVDVLWRXWXHQVLLVWXOHPDDQ
P\|VWXOHYLQDYXRVLQD
.\VHHVVl RQYDOWDYDQNRNRLQHQ WDSDKWXPD MDP\|VNXQWD RVDOOLVWXX WDSDKWXPDQ MlUMHVWHO\LKLQPP
YHWlPlOOlYHVLMRKWRDMDVlKN|MlQl\WWHO\DOXHHOOHVHNlWLHW\VWLYLUNDPLHVWHQW\|SDQRNVHOODNXWHQWHNQLVHQ
MRKWDMDQHVLPHUNLNVLOXSDDQRPXNVLLQOLLWW\HQ7DSDKWXPDSDLNNDQDROHYDOHQWRNHQWWlVLMDLWVHH2ULSllQ
NXQQDQDOXHHOOD0HWVlKDOOLWXNVHQPDLOODPXWWDYXRVLHQYDUUHOODNXQWDRQDQWDQXWQl\WWHO\DOXHHOOHOLVl
PDDWD
7DSDKWXPDQSllMlUMHVWlMlQlWRLPLL2ULSllQ/LRQV&OXEMRQNDSLLULVWlYDOLWDDQWDSDKWXPDOOHMRKWDMDMD
PXXWYDVWXXOOLVHWMlUMHVWlMlW7DSDKWXPDW\|OOLVWllP\|VQRLQ\KGLVW\VWlNXQQDVWDMDOlKLDOXHLOWD
MRWNDVDDYDWW\|VWllQSDONNDDMDWXNHDRPDOOHWRLPLQQDOOHHQ/LRQV&OXEMDNDDWDSDKWXPDQNDXWWD\K
GLVW\NVLOOHMRSDHXURD7LHW\VWLWDSDKWXPDWXRP\|VSDOMRQMXONLVXXWWDMDSRVLWLLYLVWDQlN\Y\\WWl
NXQQDOOH0HUNLWWlYllRQP\|VVHHWWlPDDWDORXVQl\WWHO\QWXRWROOD/HLMRQDWPDNVDYDWNXQWDODLVWHQWHU
YH\VNHVNXNVHQOllNlULQYDVWDDQRWWRMHQPDNVXW
OXYXOODQRLQSDULQN\PPHQHQWHLQLLNlLVHQSRMDQMDKHLGlQLVLHQVlNHVNXXGHVVDV\QW\LDMDWXVODV
NHWWHOXULQWHHQSHUXVWDPLVHVWDNXQWDDQ7XRKRQDLNDDQODVNHWWHOXNHVNXNVLDHLMXXULNDDQYLHOlROOXW6XR
PHVVD+DQNHROLVLLVVXXULNRVNDN\VHROLXXGHVWDDVLDVWDMDUDNHQQXVXUDNNDROLYDOWDYD0XWWDWDONRLOOD
ULQQHVDDWLLQWRLPLQWDDQ
.XQWDDQWRLPDDWDKDQNNHHQNl\WW||QMDKDNNDVLVHQSXXVWRQ+DQNHWWDYDUWHQSHUXVWHWWLLQRVDNH\K
WL|7DONRLOODULQWHHWWDPSDWWLLQMDUDNHQQHWWLLQSHUXVWD3RMDWKDNLYDWYDOWLROWDSLHQHQDSXUDKDQKLVVHMl
YDUWHQ0\|VNXQWDMDSRLNLHQLVlWDQWRLYDWPXXWDPDQWXKDQQHQDONXSllRPDDYDUWHQ%XGMHWWLROLVLLV
YDUVLQSLHQL MDSRLNLHQ LVlW MRXWXLYDWNLQPDNVDPDDQVlKN|ODVNXMD -lUMHVWlYlSRUXNND SRMDW LVLQHHQ
S\|ULWWLYlWULQWHHQWRLPLQWDDWDONRRSHULDDWWHHOOD
7lQlSlLYlQlULQQHNHVNXVRQNXQQDQMDVLWlS\|ULWWll\NVLW\LQHQ\ULWWlMlPXWWDYRLGDDQN\V\lROLVLNR
NRNRULQQHWWlNXQQDVVDLOPDQSRLNLHQLQQRVWXVWDMDDKNHUXXWWD"7lPlWDSDXVRQHULQRPDLQHQHVLPHUNNL
NXQWDODLVLVWDLWVHVWllQOlKWHQHHVWlKDQNNHHVWDMRQND\KWHLV|RQLVROODW\|OOllQP\|VVDDWWDQXWWRLPLQ
WDDQ.XQN\V\LQPLNVL LKPHHVVlSRMDW OlKWLYlWQlLQVXXUHHQKDQNNHHVHHQ\NVL QlLVWlSRMLVWD\NVL
KDDVWDWHOWDYLVWDQLYDVWDVLµMXVWVHQWDNLDHWWlKDOXWWLLQODVNHWHOOD(WVHROLVHRPDKDUUDVWXV2OLQLLQ
YRLPDNDVKDOXKDUUDVWDDVLWlHWWlPHSDQWLLQS\VW\\QKLLKWRNHVNXVµ
7lPlRQK\YlHVLPHUNNLYDKYDVWD\KWHLV|OOLV\\GHVWlODVNHWWHOHYLHQSRLNLHQMDKHLGlQLVLHQVlNHVNHQ
PXWWDP\|V\KWH\GHVWlNXQWDDQ.XQWDRWWLSRMDWMDLVRQXUDNDQWRVLVVDDQMDOXRWWLVLLKHQHWWlKDQNH
VDDGDDQYLHW\lORSSXXQRQQLVWXQHHVWL
-XYDQNXQQDVVDRQWHKW\SDOMRQPDDWDORXWHHQMDNDVYLHQYLOMHO\\QOLLWW\YLlKDQNNHLWD<NVLHULNRLVHPSL
HVLPHUNNLNXQQDQKDQNNHLVWDRQWU\IIHOLHQYLOMHO\+DQNHOlKWLOLLNNHHOOHNXQNXQWDDQRWWL\KWH\WWlOL
E\DODLQHQWRKWRULMRNDROLNl\Q\WPXLVVDNLQNXQQLVVDMRHVLWWHOHPlVVlN\VHLVWlKDQNHWWDMDWLHGXVWHOH
PDVVDKHLGlQKDOXNNXXWWDDQOlKWHlVLLKHQPXNDDQµ0HVLWWHQWRGHWWLLQ\ULW\VDVLDPLHKHQNDQVVDHWWl
LKDQKXOOXMXWWXKDQWRLRQPXWWDHLKlQWRVVDQ\WSDOMRQPHHUDKDD-DVLWNXQPHHQVLPPlLQHQWLODLVXXV
NXWVXWWLLQSDLNDOOH HWWl NHWNlRQNLLQQRVWXQHLWD QLLQVLWWHQROL YDUPDDQ ROLNRNDNVL WHOHYLVLR\KWL|Wl
PXNDQDMDUDGLRLWDMDOHKWLlWDLVROODWRLPLWWDMDDVLLQlWLODLVXXGHVVD(WWlHQPlROLVLNLQlYRLWXNXYL
WHOODHWWlPHPLOOllQVDDGDDQQLLQNXQVHOODVWDMXONLVXXWWDµ

WDWWDRYDWROHPDVVD5DKDQPLNlOLHQHH\OHLVLQWRLPLQQDQPLWWDULVLMDDQK\|G\OOLVHP
SllROLVLNXQQDQWRLPLQQDQWHKRNNXXGHQMDYDLNXWWDYXXGHQPLWWDDPLQHQ<KWHLV|OOL
V\\VNDVYDWWDDNXQQDQWRLPLQQDQWHKRNNXXWWDNRVNDVHPDKGROOLVWDDODDMHPPDQWRL
PLMDMRXNRQN\Y\NN\\GHQK\|G\QWlPLVHQ-RWWDWlPlQYRLPDYDUDQNl\WW|ROLVLPDK
GROOLVWD NXQQDQ WXOHH VDDGD LKPLVHW VLWRXWXPDDQ ,OPDQ VLWRXWXPLVWD WlWl WHKRN
NXXWWDHLVDDYXWHWD<KWHLV|OOLV\\WHHQHLVLLVYRLSDNRWWDD7RNLMRKWRWRLPLQQDOODDQ
YRLYDLNXWWDDVLLKHQHWWl\KWHLV|QMlVHQHWNRNHYDWWRLPLQWDQVDPHUNLW\NVHOOLVHNVL MD
HWWl\KWHLV|QRQDLGRVWLPDKGROOLVWDYDLNXWWDDDVLRLKLQ
.XWHQHGHOOl WRGHWWLLQNROOHNWLLYLQHQNDSDVLWHHWWLRQNHVNHLQHQUHVXUVVLNXQQDQ
WDORXGHOOLVWDWHKRNNXXWWDDMDWHOOHQ2OHHOOLVWDRQNXLWHQNLQ\PPlUWllHWWHLWlVVlWXW
NLPXNVHVVD\KWHLV|OOLV\\GHQK\|W\QlQlKGlSHONNllWDORXGHOOLVWDK\|W\lMDVLLVNXQWD
ODLVWHQµVHONlQDKDVWDUHSLPLVWlµ.HVNHLVWlRQPXLVWDDNROOHNWLLYLVHQNDSDVLWHHWLQVL
VlOWlPlPROHPPLQSXROLQHQVLLVP\|VNXQWDODLVWHQVDDPDK\|W\$OKDDOWD\O|VSlLQ
RVDOOLVWDPLVHQDNWLYRLQWLPDKGROOLVWDDYRLWWRMDP\|VNXQWDODLVLOOH.XWHQOXYXVVDQHOMl
HVLWHWllQ\KWHLV|OOLV\\GHQWXRPDWK\|G\WNXQWDODLVLOOHRYDWPRQLQDLVHW<KWHLV|OOLV\\V
OXRRVDOOLVXXGHQWXQWHHQMDVLWlNDXWWDP\|VWXUYDOOLVXXWWDMDPLHOHNN\\WWlK\YllHOl
Pll -D WLHW\VWLP\|V HOLQYRLPDLQHQ MDYLUHl NXQWD WXRNXQWDODLVLOOHHQPRQHQODLVLD
K\|W\MlPXXQPXDVVDK\YLHQSDOYHOXLGHQNDXWWD.ROOHNWLLYLQHQNDSDVLWHHWWLMDK\YLQ
YRLQWLRYDWVLLVYDKYDVWL\KWH\GHVVlWRLVLLQVD
6RVLDDOLVHOODSllRPDOODMDWHUYH\GHOOlRQSRVLWLLYLQHQ\KWH\V6RVLDDOLQHQSllRPD
WXNHHWHUYH\WWlW\|N\N\lMDMRSDSLGHPSllHOlPllMD\KWHLV|OOLV\\VYRLNXQWDODLVLOOH
PHUNLWlP\|VWXUYDOOLVXXGHQWXQQHWWD2PDURROLQVDRQUDNHQQHWXOOD\PSlULVW|OOl
MRNDSXLWWHHQDYRLWXNHDLKPLVWHQNRKWDDPLVWD7LHWRLVXXVWRLVWHQLKPLVWHQNLLQQRV
WXNVHVWDMDYlOLWWlPLVHVWlOLVllP\|VWXUYDOOLVXXGHQWXQQHWWD,KPLVHWKXROHKWLYDWWRL
VLVWDDQMDNDWVRYDWHVLPHUNLNVL ODVWHQSHUllQOLLNHQWHHVVl.LLQW\PLQHQDOXHHVHHQMD
\KWHLV||QOLVllP\|VDOXHHVWDKXROHKWLPLVWDMDWXUYDOOLQHQMDYLLKW\LVl\PSlULVW|RQ
MRNDLVHQHWX.VHVLP/DLWLQHQ<KWHLV|OOLV\\VHKNlLVHHSDUKDLPPLOODDQ
V\UMl\W\PLVWlMD\NVLQlLV\\WWl<KWHLV|VVlYRLWRNLDVXDP\|V\NVLQlLVLlLKPLVLlHLNl
\KWHLV|OOLV\\V VLLV ROH DXWRPDDWWLQHQ UDWNDLVX \NVLQlLV\\WHHQ <KWHLV|OOLVHVVl \KWHL
V|VVlNXLWHQNLQN\QQ\VNRQWDNWLQRWWDPLVHHQRQKLXNDQPDWDODPSLNXQLKPLVHWRYDW
NLLQQRVWXQHLWDWRLVWHQVDDVLRLVWD.VHVLP+LUYROD
6HHWWl\KGLVW\NVLLQMDMlUMHVW|LKLQULLWWllDNWLLYLVLDWRLPLMRLWDMDHWWlN\OlOOl\OLSll
WllQWDSDKWXXMDWDSDKWXPLLQOlKGHWllQPXNDDQRYDWVHOYLlPHUNNHMl\KWHLV|OOLV\\
GHVWl2QQLVWXQHHWWDSDKWXPDWUXRNNLYDWLQQRVWXVWDMDWHNHYlWYDSDDHKWRLVW\|VWlSDO
NLWVHYDD<KWHLV|OOLV\\GHQYRLGDDQVLLVVDQRDROHYDQVHNlV\\HWWlVHXUDXV<KWHLV|OOL
V\\VV\QQ\WWll\KWHLV|OOLV\\WWlDNWLLYLVWDWRLPLQWDD\KWHLVHQK\YlQHWHHQ\KGHVVl-D

MRV\KWHLV|RQVDOOLYDKXRPLRRQRWWDYDMDLQQRVWDYDVHNXWVXXOLVllWRLPLMRLWDMRXN
NRRQVD
+XRPDWWDYDNXLWHQNLQRQHWWlYDLNNDNDQVDODLVLOOHROODDQNHKLWHWW\HULODLVLDRVDO
OLVWXPLVHQPXRWRMDKHHLYlWNXLWHQNDDQYlOWWlPlWWlDMDWWHOHWRLPLQWDDQVDRVDOOLVWXPL
VHQDYDDQSLNHPPLQNLQRPDNRKWDLVWDYDVWXXWDRWWDYDQDWRLPLQWDQDMDYDLNXWWDPL
VHQD.VP\|VPP%lFNOXQG+lNOLMD6FKXOPDQ7lVVlWXWNLPXNVHVVDNXQ
WDODLVHWQlKGllQNLQMXXULWlPlQODLVHQDWRLPLMDMRXNNRQDMRNDHLVLLVYDLQW\\G\MXONLVHQ
KDOOLQQRQUDNHQWDPLLQMDWRLYRPLLQYDLNXWWDPLVHQNDQDYLLQMDWDSRLKLQYDDQUHDJRL
VLHOOl MDVLOOlWDYDOODPLQNlNRNHHWDUSHHOOLVHNVL7lVWlNXQWDODLVNlVLW\NVHVWlKHUllYl
ROHHOOLQHQN\V\P\VRQNLQPLOODLVLQDMXONLQHQKDOOLQWRQlNHHNXQWDODLVWHQRLNHXGHWMD
URROLW 6DOOLLNRNXQWDMRKWR DORLWWHHOOLVXXGHQ MD DNWLLYLVXXGHQ YDL NRHWDDQNRVHYDLQ
WXUKDQDYLUNDW\|WlKLGDVWDYDQDMDKDQNDORLWWDYDQD"7lUNHlN\V\P\VRQP\|VNHQHOOH
RLNHXV YDLNXWWDD VDOOLWDDQ WRLVLQ VDQRHQ PLWHQ WDDWDDQ NXQWDODLVWHQ WDVDYHUWDLQHQ
PDKGROOLVXXVYDLNXWWDDRPLLQWlUNHlNVLNRNHPLLQVDDVLRLKLQ"
3LHQLVVlNXQQLVVDODNLVllWHLVHWWHKWlYlWYLHYlWVXXUHOWDRVLQDMDQMDUHVXUVVLWHLNl
YlOWWlPlWWlNXQQDVVDHQllO|\G\YRLPDYDURMD\OLPllUlLVLLQWHKWlYLLQ7RLQHQROHHOOL
QHQN\V\P\VRQNLQNXLQNDWlUNHLNVLNXQQDQLWVHOOHHQRWWDPDWWHKWlYlWRLNHLQQlK
GllQ.XQQDOOLQHQLWVHKDOOLQWRNXQPDKGROOLVWDDYDSDDHKWRLVWHQWHKWlYLHQKRLGRQMD
WlPlQWHKWlYlSLLULQPDKGROOLVXXGHWRYDW OlKHVUDMDWWRPDWNXQQDQKRLWDHVVDDQYDV
WXXWDDQDVXNNDLGHQK\YLQYRLQQLVWD9DSDDHKWRLVLVWDWHKWlYLVWlK\YLlHVLPHUNNHMlRYDW
3XNNLODQORWWRMD2ULSllQPDDWDORXVQl\WWHO\3LHQLVWlMD\OOlWWlYLVWlLGHRLVWDRQNH
KLWW\Q\WPHUNLWWlYLlMDPHUNLW\NVHOOLVLlKDQNNHLWDNRNRNXQQDOOH
<KWHLV|OOLV\\GHVWlRQWXOOXWVXRUDQDLQHQPXRWLVDQDMRNDOLLWHWllQPRQHHQ\KWH\
WHHQ<KWHLV|OOLV\\GHQYHUKRRQ\ULWHWllQNLHWRDDVLRLWDMRWNDHLYlWYlOWWlPlWWlWl\Wl
\KWHLV|OOLV\\GHQPllULWHOPll<KWHLV|OOLV\\WWlNl\WHWllQNLQYDOLWHWWDYDQXVHLQ\KWH\N
VLVVlMRLVVDKDOXWDDQYDLQNDQWDDSRVLWLLYLVXXGHQYLLWWDD(ULODLVLDDVLRLWDSHUXVWHOODDQ
\KWHLV|OOLV\\GHOOlYDLNNDWDXVWDOODYRLYDWROODHVLPHUNLNVLWDORXGHOOLVHWWDLPXXWLQWUHV
VLW9lLWWlLVLQNLQHWWlRVLQ\KWHLV|OOLV\\GHQNlVLWHWWlVXRUDVWDDQµU\|VW|YLOMHOOllQµMD
3XNNLODQNXQQDQKDOOLWXNVHQSXKHHQMRKWDMDNHNVLHSlWDYDOOLVHQMD\OOlWWlYlQLGHDQ.XQWDSllWWL/RWRWD
UHLOXOODHXUROODPLNlROLVLROOXWQRLQVHQWWLlMRNDLVWDNXQWDODLVWDNRKWL.XQWDODNLNXLWHQNLQWXOL
YDVWDDQNXQWDHLYRLWlPlQNDOWDLVWDWRLPLQWDDKDUMRLWWDD+DQNHVDLRVDNVHHQ\OOlWWlYlQNLQYRLPDNDVWD
MXONLVXXWWDP\|VQHJDWLLYLVWDNRPPHQWRLQWLD9DVWRLQNl\PLVHWVDDWWRLYDWNXLWHQNLQMRSDYDKYLVWDDNXQ
QDQWDKWRWLODDWRWHXWWDDKDQNH7XWNLPXVKDDVWDWWHOXMDWHKWlHVVlWLODQQHROLDNXXWWLMDWXROORLQNXQQDVVD
MXXULSRKGLWWLLQNHLQRMDPLWHQKDQNHWWDYRLWDLVLLQMDWNDD.XQQDVVDYDOOLWVLVHOYlVWLKDOXDMDNHVWRN\N\l
WRWHXWWDDRPLDMXWWXMD<KWHLV|QNHVNXXGHVVDYDOOLWVHYDDRORWLODDNXYDWWLLQµSRVLWLLYLVHNVLS|KLQlNVLµ
+DQNHVLLVKDOXWWLLQWRWHXWWDDNDLNHVWDKXROLPDWWDMDXXVLDWRWHXWWDPLVWDSRMDHWVLWWLLQDNWLLYLVHVWL.XQ
QDQHGXVWDMDWRWHVLNLQµ0XWWDWllKlQQ\WYDDQRVRWWDDHWWlVHQHWWlMRVQLLQNXQMRVVDLQNRKWXXGHQ
UDMRLVVDYRLVMRWDLQWlPP|VWlNLYDDNXQQDVVDWHKGlHWWlVHPHQLVQLLQNXQVHQNXQQDOOLVHQLWVHKDOOLQQRQ
SLLNNLLQµ

Nl\WHWllQXVHLQP\|VYllULVVlSDLNRLVVD.lVLWWHHOOlHLWDUNRLWHWDHVLPHUNLNVLK\YlQ
WHNHYlLV\\WWl VHOODLVWD WRLPLQWDD MRVVD W\|WlDQQHWDDQ\OKllOWlSlLQHVLPHUNLNVLYD
SDDHKWRLVVHNWRULQWHKWlYlNVLYDVWLNNHHWWD<KWHLV|OOLV\\VP\|VHVLWHWllQLWVHVWllQVHO
YlQlUDWNDLVXQDPRQLLQYDLNHLVLLQRQJHOPLLQNXWHQV\UMl\W\PLVHHQMD\NVLQlLV\\WHHQ
LOPDQHWWlSRKGLWDDQPLWlPXLWDDVLRLWDNXLQ\KWHLV|OOLV\\GHQSXXWHWWDLOPL|LGHQWD
NDQDRQ<KWHLV|OOLV\\VYDDWLLMRKWDMDOWD\PPlUU\VWlVLLWlPLVWl\KWHLV|OOLV\\GHVVlRL
NHDVWLRQN\VHMDPLWHQVLWlYRLGDDQUDNHQWDD7DUYHWlOOH\KWHLV|OOLV\\GHQ\PPlUWl
PLVHOOHHULNRQWHNVWHLVVDRQVLLVLOPHLQHQ
.XQQDWHOlYlWNHVNHOOlVXXULDPXXWRNVLDMDQLLGHQWXRPLDKDDVWHLWD.XQWLHQYDLK
WRHKWRQDRQMRNRMllGlVHXUDDPDDQ\KWHLVNXQQDQMDPDDLOPDQPXXWRNVLDPLQNlODL
VLDYDLNXWXNVLDQLLOOlRQNXQWLHQWRLPLQWDDQWDLVLWWHQQHYRLYDWDNWLLYLVHVWLU\KW\lUD
NHQWDPDDQRPDDWXOHYDLVXXWWDDQ2QROHPDVVDNXQWLDMRWNDRYDWDMDXWXQHHWV\YllQ
NULLVLLQPXWWDRQP\|VNXQWLDMRWNDRYDWDNWLLYLVHVWLU\KW\QHHWNHKLWWlPllQWRLPLQ
WDDQVDNXWHQWlPlNLQWXWNLPXVRVRLWWDD7lUNHllRQNLQ\PPlUWllHWWlNXQQDWRYDW
NHVNHQllQK\YLQHULODLVLD-RNDLVHOODRQRPDXQLLNNLXWHQVDMDRPDNXOWWXXULSHULQW|QVl
-RVSHUXVWDRQYDKYDNXQQDVWDO|\W\\WDKWRDMDOXRWWDPXVWDWXOHYDDQMDNXQQDOODRQ
YRLPDD VHLVWl RPLHQ YDOLQWRMHQVD WDNDQDP\|V NROOHNWLLYLQHQ NDSDVLWHHWWL YRLGDDQ
VDDGDNl\WW||Q6HQDYXOODS\VW\WllQ\KWHLV|QDYXOODVDDYXWWDPDDQNRNRNXQWD\KWHL
V|lK\|G\WWlYLlDVLRLWD
 <KGLVWlYlMRKWDPLQHQPDKGROOLVWDD\KWHLV|VWlNXPSXDYDQ
NROOHNWLLYLVHQNDSDVLWHHWLQK\|G\QWlPLVHQ
<KWHLV|OOLVHQWRLPLQQDQWHKRNNXXVSRKMDXWXXVLLKHQHWWlRQJHOPLHQUDWNDLVHPLQHQ
OlKWHH\KWHLV|VWl<KWHLV|\KGHVVlWXQQLVWDDMDPXRWRLOHHRQJHOPDW<KWHLV|PLHWWLL
LWVHQHNHLQRWPLOOlVHQlNHHVDDYXWHWWDYDQQLLKLQSDUKDDWUDWNDLVXW$VLRLWDWHKGllQ
VLLV\KGHVVl\OKllOWlSlLQVDQHOXQVLMDDQ<KWHLV|OOLV\\VV\QW\\VLLVVLLWlWXQWHHVWDHWWl
WRLPLMDWRYDWDLGRVWLVDPDVVDYHQHHVVl\KWHLVHHQK\YllQVLWRXWXQHLWD<KWHLV|OOLV\\V
RQPLWl VXXUHPPLVVDPllULQP\|V DUYRN\V\P\VPLQNlODLVHQDNXQWDODLVWHQ MD VLLV
LKPLVWHQURROLQlKGllQ6LLVLlLQHQESXKXXµSDNRWHWXVWDYDSDDHKWRLVXXGHVWDµ
+lQHVLWWllHWWlNXQSDLQHHWK\YLQYRLQWLYDOWLRQVRVLDDOLWXUYDQMDMXONLVHQNRXOXWXV
MlUMHVWHOPlQSXUNDPLVHHQRYDWVXXUHW\KWHLVNXQQDOOLVWHQOLLNNHLGHQMD\KGLVW\VWHQWRL
PLQWDYDLKWRHKGRWPllULWHOOllQ\KlXVHDPPLQ\OKllOWl9DOWLRQYLUDQRPDLVHWS\UNLYlW
VLLUWlPllQ\KGLVW\NVLOOHNRNRMRXNRQVHOODLVLD WHKWlYLl MRLVWD MDOXYXLOOD
KXROHKWLYDOWLR-RVWlOODLVHQµSDNRWHWXQYDSDDHKWRLVXXGHQµVXXQWDMDWNXXMlUMHVWHOPl
RQ YDDUDVVD PHQHWWll SDUKDDQ NHLQRQVD KDQNNLD LWVHllQ K\|G\WWlYLl NROOHNWLLYLVLD

QHXYRMD6LLVLlLQHQE7lPlWXNHHVLLVHGHOOlHVLWHWW\lDMDWXVWD\KWHLV|QWRL
PLQQDQ YDSDDHKWRLVXXWHHQ SHUXVWXPLVHVWD 0LNlOL YDSDDHKWRLVXXWHHQ SDNRWHWDDQ
SDUDGRNVLVLQlQVlRPDHKWRLVXXVNDWRDDMDRVDOOLVWXMDWNLQYRLYDWXXSXDNRVNDWRL
PLQQDVWDMD LGHRLQQLVWDSXXWWXXWlOO|LQUHQWRXVPLNlYLHSRKMDQNRNRWRLPLQQDOWD
0LNlOL\KWHLV|QWRLPLQWDDDOHWDDQRKMDDPDDQOLLDQYRLPDNNDDVWL\OKllOWlSlLQYDDUDQ
QHWDDQPDKGROOLVXXVK\|G\QWllNROOHNWLLYLQNDSDVLWHHWWLD
7lPlWXWNLPXVWXRRVDOWDDQYDVWDXNVLDP\|VNXQWDMRKWDPLVHQWLHGRQWDUSHHVHHQ
NXQWDODLVWHQRVDOOLVWXPLVHVWDFLYLFSDUWLFLSDWLRQMRWDWlQlSlLYlQlWXWNLWDDQSDOMRQ
.DQVDODLVWHQNRHWDDQYLHUDDQWXQHHQSROLWLLNDVWDMDNXQWDODLVWHQRVDOOLVWDPLQHQNXQ
QDOOLVHHQSllW|NVHQWHNRRQRQWlKlQKDDVWHHVHHQ\NVLYDVWDXV7XWNLPXNVLVVDRQNl\
Q\WLOPLHWWlKDOXDNXQWDODLVLOODYDKYHPSDDQRVDOOLVWXPLVHHQSHONlQllQHVWlPLVHQVL
MDDQQl\WWlLVLROHYDQ0XWWDVHPLWlHLYLHOlWl\VLQ\PPlUUHWlRQDOKDDOWD\O|VSlLQ
WRLPLQWDPDOOLQ K\|W\ NXQQDQ WDORXGHOOH MD WRLPLYXXGHOOH KDOOLQQRQ QlN|NXOPDVWD
2OHHOOLVWDRQNLQVLLVNXLQNDNXQWDMRKWRN\NHQHHPXXWWDPDDQRPLDWRLPLQWDWDSRMDDQ
MDDVHQWHLWDDQNXQWDODLVLDMDNXQWD\KWHLV|lSDUHPPLQRVDOOLVWDYDNVL7lPlQWXWNLPXN
VHQNHVNHLQHQDQWLRQVHHWWlWXORVWHQSHUXVWHHOODNXQQDQKDOOLQWRHLQ\N\LVLOOlUDNHQ
WHLOODDQMDUHVXUVVHLOODDQYRLROODRWWDPDWWDKXRPLRRQNXQWDODLVWHQNROOHNWLLYLVWDNDSD
VLWHHWWLD.XQWDODLVWHQMDNXQWD\KWHLV|QRVDOOLVXXVRQVLLVP\|VNXQWDMRKWDPLVHQYRL
PDYDUDMDQlLQROOHQVHQWXOLVLROODP\|VMRKWDPLVHQNHVNHLQHQLQWUHVVL
.XQQDWHLYlWROHYDLQSDOYHOXLWDWXRWWDYLDRUJDQLVDDWLRLWD1HRYDWP\|VSDLNNRMD
MRLVVDLKPLVWHQVRVLDDOLQHQNXOWWXXULOOLQHQMDWDORXGHOOLQHQHOlPlVDDPDKGROOLVXXGHQ
NHKLWW\l+DULVDOR3DLNDOOLVOlKW|LVWl\KWHLVNXQWDDOXRQQHKWLLNDQVDODLVWHQNDQ
VDODLVMlUMHVW|MHQ\ULW\VWHQMDMXONLVHQVHNWRULQPRQLSXROLVWXYD\KWHLVW\|7lVWlDVHWHO
PDVWD+DQQX.DWDMDPlNLNl\WWllQLPLW\VWlXXVLSDLNDOOLVXXV6HQHGLVWlPLVHQ
HGHOO\W\NVHQlRQSDLNDOOLV\KWHLV|MHQRLNHXVNHKLWW\lRPLVWDOlKW|NRKGLVWDDQMDVHYLH
URNVXXVXXUXXGHQORJLLNNDDMD\OKllOWlDQQHWWXMDKDOOLQWRNHVNHLVLlUDWNDLVXMD.DWDMD
PlHQPXNDDQXXVL SDLNDOOLVXXV HL ROH YDOPLV WRLPLQWDPDOOL YDDQ VHQ HGLVWlPLQHQ
HGHOO\WWllNl\WlQQ|QNRNHLOXMDHULODLVLVVDPDDQWLHWHHOOLVLVVl\PSlULVW|LVVl/lKW|NRK
WDQDRQNULLWWLQHQVXKWDXWXPLQHQVXXUXXGHQORJLLNNDDQSDOYHOXMHQNHVNLWWlPLVHHQMD
NDQVDODLVWHQPDDQWLHWHHQRKLWWDPLVHHQ MRWNDRYDWNl\QQLVWlQHHWSDLNDOOLV\KWHLV|MHQ
RUSRRQWXPLVHQ .DWDMDPlHQPXNDDQ WDUYLWDDQ WRLPLYDOWDLVWD SDLNDOOLVWD KDOOLQWDD
NDQVDODLVWHQ WRGHOOLVLD YDLNXWWDPLVHQ PDKGROOLVXXNVLD RPLHQ SDLNDOOLV\KWHLV|MHQVl
SDOYHOXMHQMlUMHVWlPLVHHQMDPDDQNl\W|QVXXQQLWWHOXXQ7lPlQWXWNLPXNVHQNXQQDW
RYDWHVLPHUNNHMl.DWDMDPlHQWDUNRLWWDPDVWDSDLNNDSHUXVWDLVHVWDSROLWLLNDVWDNl\WlQ
Q|LVWlMRLVVDNXQWDMRKWRRQWRLPLQQDOODDQPDKGROOLVWDQXWNXQWDODLVWHQYDKYDWYDLNXW
WDPLVPDKGROOLVXXGHW

9DLNNDSDLNDOOLVHQYDLNXWWDPLVHQMDDOKDDOWD\O|VSlLQVXXQWDXWXYDQNHKLWWlPLVHQ
PHUNLW\VRQNHVNHLQHQWXOHHNXLWHQNLQKXRPLRLGDP\|VVHQUDMRLWXNVHW9DLKWHOHYLHQ
SDLNDOOLVWHQYDKYXXNVLHQVHXUDXNVHQDNDLNLOODDOXHLOODHLROHVDPDQYHURLVLDHGHOO\W\NVLl
NXWHQWDORXGHOOLQHQWLODQQHMDSDOYHOXUDNHQQHPHQHVW\lNRYHQHYDVVDDOXHLGHQYlOL
VHVVlNLOSDLOXVVD:RRGV:RRGVWRWHDDNLQHWWlSLHQWHQNXQWLHQPHQHV
W\VRQULLSSXYDLQHQSDLWVLSDLNDOOLVLVWDVLVlV\QW\LVLVWlYDKYXXNVLVWDPXWWDP\|VXO
NRSXROHOWDWXOHYDVWDDYXVWD
.XWHQWlPlQNLQWXWNLPXNVHQKDQNNHLVVDRQKDYDLWWX\KWHLV|OOLVHWKDQNNHHWRYDW
K\YLQHULODLVLD1HRYDWNHKLWW\QHHWHULODLVLVVD\PSlULVW|LVVlRPDQODLVLNVHHQ9RLGDDQ
NLQN\V\l SLWlLVLN|NDLNLVVD NXQQLVVD HGHV V\QW\lVDPDQODLVLD KDQNNHLWD2OHHOOLVWD
ROLVLNLQQlKGl\KWHLV|OOLV\\GHVWlNXPSXDYDWKDQNNHHWVHOODLVLQDMRWNDOlKHOWlNDWVRW
WXQD RYDW RPDQODLVLDDQPXWWD NDXHPSDD NDWVRWWDHVVD QLLGHQ QlKWlLVLLQ WXRWWDYDQ
K\|W\lNRNR\KWHLVNXQQDOOH6HQOLVlNVLHWWl\KWHLVW\|VVlNXQWDODLVWHQNDQVVDYRLGDDQ
WXRWWDDSDUHPSLDMDYDLNXWWDYDPSLDSDOYHOXLWDVHQDYXOODYRLGDDQP\|VYRLPDDQQXW
WDD LKPLVLlRVDOOLVWXPDDQ MDYDLNXWWDPDDQ VHNl OLVllPllQNXQWDODLVWHQ OXRWWDPXVWD
MXONLVLLQSDOYHOXLKLQ .XQQDQ WRLPLMRLOODRQNLQPHUNLWWlYl WHKWlYlVLLQlPLWHQKH
N\NHQHYlWQRVWDPDDQQlLWlPHUNLW\NVHOOLVLlKDQNNHLWDHVLLQ.XLQNDNXQQDVVDRWHWDDQ
YDVWDDQNXQWDODLVLVWDOlKWHYlWLGHDWMDNXLQNDDVLDQWXQWLMDWRYDWYDOPLLWMDNDPDDQMXO
NLVWDWHKWlYllQVl\KWHLVHQK\YlQWXRWWDPLVWDP\|VODDMHPPDOOHDVLDQWXQWLMDMRXNROOH
NXQWDODLVLOOH\KGLVW\NVLOOHMDSDLNDOOLVLOOH\ULW\NVLOOH²NRNRNXQWD\KWHLV|OOH
<KWHLV|OOLV\\GHQNHVNHLVLQYRLPDRQ\KWHLV|VVlLWVHVVllQNROOHNWLLYLVVD.RVND\K
WHLV|QMRKWDPLQHQHLSHUXVWXSHULQWHLVHHQKLHUDUNNLVHHQMRKWDPLVWDSDDQMDMRKWDPL
QHQWDSDKWXXODDMHPPDQUDWNDLVLMDMRXNRQNHVNHQYHUNRVWRLVVDMDPRQLPXWNDLVWHQRQ
JHOPLHQllUHOOlHLWDUNDVWHOXQNRKWHHQDYRLROOD\NVLWWlLVHQMRKWDMDQMRKWDPLVW\\OLWWDL
SLLUWHHWYDDQMRKWDPLVWDWXOHHWDUNDVWHOODODDMHPPDVWDQlN|NXOPDVWD<KWHLV|OOLV\\
GHQUDNHQWXPLQHQMDNXNRLVWDPLQHQHLYlWROH\NVLWWlLVHVWlMRKWDMDVWDNLLQQL<NVLWWlLV
WHQMRKWDMLHQWDLMRKGRQURROL\OLSllWllQHLQRXVHSXKXQQDVVDMXXULODLQNDDQHVLLQ6HQ
VLMDDQSXKXQQDVVDNRURVWXYDW\KWHLV|ODDMHPSLWRLPLMDMRXNNRMDKHLGlQWRLPLYD\K
WHLVW\|QVl
<KGLVWlYlWMRKWDMDWRYDW\ULWWlMLlMRWNDWXRWWDYDWMXONLVWDDUYRD+HPllULWWHOHYlW
PHQHVW\NVHQMXONLVHQDUYRQOXRQQLQNDXWWD1lPlKHQNLO|WQlNHYlWPDKGROOLVXXGHQ
WHKGlMRWDLQXXWWD MDHULODLVWD 7lPlRPLQDLVXXVRQROHHOOLQHQMXXULYHUNRVWRMHQMD
PRQLRUJDQLVDWRULVWHQ\KWHLV|MHQMRKWDPLVHVVD0HUNLW\NVHOOLVWlRQN\N\QlKGlNRNR
QDLVXXVQlKGlRUJDQLVDDWLRUDMRMHQ\OLWWlYlQWRLPLQQDQNRNRDPLQHQMDVHQRKMDDPL
QHQPDKGROOLVHQDMDPHUNLW\NVHOOLVHQl+HQNLO|QSLWllNRNHDHWWlKDQNH\OLSllWllQ
RQPDKGROOLQHQ+lQHQWXOHHROODULLWWlYlQW\\W\PlW|QYDOOLWVHYDDQWLODDQMDKDOXNDV
WlWHQRWWDPDQULVNHMlMDHWVLPllQMRWDLQSDUHPSDD0RUVH<KWHLV|OOLV\\V

WXRWWDDNROOHNWLLYLVWDNDSDVLWHHWWLDN\Y\NN\\WWlMRNDHLSDODXGXNHKHQNllQ\NVLO||Q
YDDQRQNRNR\KWHLV|QRPLQDLVXXV<KGLVWlYlMRKWDMXXVYRLROOD\NVLO|QPXWWDP\|V
U\KPlQRPLQDLVXXV3DJH $ORLWH\KWHLVHHQNHVNXVWHOXXQWDLSURMHNWLLQ
\KWHLVHQRQJHOPDQUDWNDLVHPLVHNVLYRLVLLV3DJHQPXNDDQWXOODSDLWVLMRKGROWDP\|V
\KWHLV|LVWl.ROOHNWLLYLVHQ MRKWDMXXGHQ LGHD VLVlOWll DMDWXNVHQP\|V \KWHLVHVWl WDK
GRVWD MD\KWHLVHVWlWDUNRLWXNVHVWD MRNDPRWLYRLWRLPLPDDQ\KGHVVl\KWHLVHQWDYRLW
WHHQVDDYXWWDPLVHNVL0RUVH
0DU\3DUNHU)ROOHWWWXWNLLQWHJUDDWLRWDVRVLDDOLVHQDSURVHVVLQD)RO
OHWWLQPXNDDQLQWHJURLQWLWDUNRLWWDDHULODLVXXNVLHQ\KGLVWlPLVWlHULODLVWHQPLHOLSLWHL
GHQMDQlN|NXOPLHQLQWUHVVLHQMDWLHGRQ\KGLVWlPLVWlMRNVLNLQXXGHNVLVLWHQHWWlNR
NRQDLVXXV PXRGRVWDD SDUKDDQ PDKGROOLVHQ NRPELQDDWLRQ <KGLVW\PLQHQ WXRWWDD
QlLQSDUHPPDQORSSXWXORNVHQNXLQWDKRMHQWRLPLHVVD\NVLQMDHULOOllQ7lPlDMDWXV
\KWH\GHVWlQlN\\Nl\WlQQ|QWRLPLQQDVVDHLNlROHSHONNlDEVWUDNWLLGHDDOLWRLPLQWD
PDOOLVWD6HWRWHXWXX\KWHLV|VVlMRVVD\KWHLQHQWDYRLWHVLWRRWRLPLMDW\KWHHQMDPRWL
YRLKHLWl W\|VNHQWHOHPllQ WDYRLWWHHQVDDYXWWDPLVHNVL\KWHLVW\|OOl0DOOLQDMDWXVRQ
VLLVVHHWWlNRNRQDLVXXVRQHQHPPlQNXLQRVLHQVDVXPPD
.\VHHLROHVLLWlHWWlMlVHQHWMDNDLVLYDWDLQDVDPDWWDYRLWWHHW(ULODLVHWNLQPLHOLSL
WHHWSLWllYRLGDWXRGDMXONL2QQLVWXQXWVLOWRMHQUDNHQWXPLQHQQlNHP\VWHQMDRUJDQL
VDDWLRLGHQYlOLOOHNHUWRRMRKWDPLVHQSRLNNHXNVHOOLVXXGHVWDMDHQQXVWDDK\YllRUJDQL
VDDWLRQ WRLPLQQDOOH 0RUVH<NVLO|NDWDO\\WLWRYDWDYDLQWRLPLMRLWD LQWHJ
UDDWLRSURVHVVLVVD8VHLQWlOODLVHWKHQNLO|WYRLYDWROODKDQNNHHVVDWRGHOODPHUNLWWlYlVVl
URROLVVD MD LOPDQKHLGlQSDQRVWDDQKDQNNHHW ROLVLYDW YRLQHHWPXRGRVWXDK\YLQNLQ
HULODLVLNVL0RUVH7lPlWXNHHP\|VWlVVlWXWNLPXNVHVVDKDYDLWWXD7XW
NLPXVNXQQLVVDLOPHQLKDQNNHLWDMRLVVD\NVLWWlLVHWNXQWDODLVHWVDLYDWRPDOODYDKYDOOD
SDQRNVHOODDQP\|V ODDMHPPDQNROOHNWLLYLQNDSDVLWHHWLQPXNDDQ WRLPLQWDDQ MDQlLQ
OXRPDDQRQQLVWXPLVWDMD\KWHLVWlK\Yll
<KWHLV|OOLV\\V RQPDDSHUlPLWl HULODLVLPPLOOH KDQNNHLOOH2OHHOOLVWD RQNLQ HWWl
WlPlPDDSHUlRQULLWWlYlQVXRWXLVDV\QW\QHLGHQDORLWWHLGHQMXXUWXPLVHOOHMDNDVYXXQ
OlKWHPLVHOOH7XWNLPXVNXQQLVVDLOPDVWRRQVLLVVXRWXLVD\KWHLVHOOHLGHRLQQLOOHMDWRWHX
WXNVHOOHPXWWDYDUVLQDLVLDIRUPDDOHMDWLORMDWDLYl\OLlWRWHXWWDPLVHOOHHLHULNVHHQRVRL
WHWWXWDLOXRWX<KWHLV|OOLV\\VWlPlQWXWNLPXNVHQHVLPHUNHLVVlYRLVLLVLOPHWlPLVVlMD
PLWHQYDDQ0LKLQVRSLYDVLHPHQVDWWXXWLHQVlO|\WlPllQ
.HVNHLVLQlHOHPHQWWHLQlDLQHLVWRVWDQRXVLHVLLQNXQWD\KWHLV|QYDKYDWMXXUHWMDUH
VLOLHQVVL MRWND ORLYDWYDKYDQSHUXVWDQNXQWDODLVWHQ URKNHDOOHNLQ WRLPLQQDOOH7lPl
\KWHLV|QYDKYXXVORLWXUYDOOLVHQSRKMDQWHKGlMDNHKLWWllVHNlSRVLWLLYLVHQWRLPHOLDL
VXXGHQ MROOD\KWHLV|N\NHQLWXRWWDPDDQHOLQYRLPDLVXXWWD MDK\YllHOlPllNXQWDDQ
2OHQQDLVWDRQOLVlNVLP\|VSLHQHQNXQQDQHULW\LV\\V6HHWWlNXQWDRQQLPHQRPDLVHVWL

SLHQLOXRXQLLNLQRPDOHLPDLVXXGHQVHQWRLPLQQDOOH3DLWVLHWWlSLHQHQNXQQDQKLVWR
ULDMDMXXUHWOXRYDWWRLPLQQDOOHYDKYDQSHUXVWDQQHP\|VRYDWPRWLYDDWLRQOlKWHLWl
\NVLO|LGHQ WRLPLQQDOOH 6LWHHW NXQWD\KWHLV||Q VDDYDW LKPLVHW OLLNNHHOOH 6LLVLlLQHQ
DWRWHDDNLQHWWlPRQLVVDWXWNLPXNVLVVDNRURVWHWDDQHWWHLNDLNNHDPRWLYDD
WLRWDYRLSDODXWWDD NXVWDQQXVK\|W\ ODVNHOPRLQWLLQYDDQ WRLPLQWDYRL OLLWW\lP\|V
WRLPLQQDQDQWDPLLQKHQNLVLLQSDONLQWRLKLQ1lLQROOHQNROOHNWLLYLVHWPRWLLYLWNXWHQ
VROLGDDULVXXVWRLVLDLKPLVLlNRKWDDQYRLGDDQODVNHDPDWHULDDOLVWHQNLLKRNNHLGHQRKHOOD
\NVLO|LWlK\|G\WWlYLNVLMDPRWLYRLYLNVLYRLPLNVL
.HVNHLQHQ\KWHLV|OOLV\\GHQK\|G\QWlPLVHQPDKGROOLVWDMDRQNXQQDQSLHQLNRNR
(PSLLULVHVVlDLQHLVWRVVDQRXVLHVLLQNHVNHLVHQlSllW|NVHQWHRQOlKHLV\\VPDKGROOL
VXXVYDLNXWWDDDVLRLKLQ7lPlDMDWXVVDD WXNHD WXWNLPXVNLUMDOOLVXXGHVWDNLQ3llW|N
VHQWHRQVLLUWlPLQHQNDXHPPDVP\|V\OLNDQVDOOLVLOOHHOLPLOOH\KlHWllPPlOOHULYLNDQ
VDODLVWHQDUNLHOlPlVWlSLNHPPLQNLQNRURVWDDNXLQKHLNHQWllYlOLWW|PlVWlYXRURYDL
NXWXNVHVWD QRXVHYLHQ NROOHNWLLYLVWHQRUJDQLVDDWLRLGHQPHUNLW\VWl 6LLVLlLQHQ D

7XWNLPXVWLHWRD WlVWl DLKHHVWD RQYLHOl YDUVLQ YlKlQPXWWD WlPlQ WXWNLPXNVHQ
HPSLLULVHQ DLQHLVWRQ SHUXVWHHOOD Ql\WWlLVL VLOWl HWWl \KWHLV|OOLV\\V HL PXRGRVWX WDL
NDVYDKHWNHVVlYDDQVHQV\QW\PLQHQYDDWLLDLNDD7lPlQSXROHVWDSXKXXPXXQPX
DVVDVHHWWl\KWHLV|OOLQHQDMDWWHOXPDOOLRQWXWNLPXVNXQQLVVDMXXUWXQXWMRYDOOLWVHYDNVL
WDYDNVLDMDWHOODMDWRLPLDYXRVLN\PPHQWHQHKNlYXRVLVDWRMHQNLQDLNDQDWRWHXWHWWXMHQ
KDQNNHLGHQNDXWWD
7XOHYDLVXXGHVVDROLVLNLQK\YlWXWNLDPLWHQNROOHNWLLYLQHQNDSDVLWHHWWLLOPHQHHMD
UDNHQWXXU\KPlVVlMDPLOODLVHWHGHOO\W\NVHWSLWlYlWVLWlKHQJLVVl"-DWNRVVDWXWNLPXV
WLHWRDWDUYLWWDLVLLQP\|VVLLWlPLWHQ\KWHLV|OOLV\\WWlYRLGDDQNHKLWWll"0LWHQNXQWDYRL
HGLVWllRPDOOD WRLPLQQDOODDQ\KWHLV|OOLV\\WWlK\|G\QWllVLWl UHVXUVVLQD MD VDDYXWWDD
VHQDYXOODK\|W\Ml"2VDOOLVWXYDQGHPRNUDWLDQ\NVLNHVNHLQHQHGHOO\W\VRQNDQVDODLVWHQ
RVDOOLVWXPLVKDOXNNXXV9DLNNDWHNQLVHVWLUDNHQWHHWRVDOOLVWXPLVHOOHOXRGDDQVHHLNXL
WHQNDDQ WDNDD VLWl HWWl RVDOOLVWXPLQHQ DXWRPDDWWLVHVWL OLVllQW\LVL 2OHHOOLVWD RQNLQ
SRKWLDPLNVLRVDOOLVWDYDWKDQNNHHWWRLVDDOODRQQLVWXYDWPXWWDWRLVHVVDSDLNDVVDHLYlW
0LOODLVHWWHNLMlWVLLVWDNDDYDW\KWHLV|OOLV\\GHQRQQLVWXPLVHQMDWHKRNNXXGHQ"2VDOOLV
WXPLVWDSRMHQOLVllPLVHQWDUYHRQLOPHLQHQMDXXVLDKDQNNHLWDNXQQLVVDRQNLQNHKL
WHWW\UXQVDDVWL0LNlOLNXLWHQNLQDVXNNDLGHQDNWLLYLVXXVNRHWDDQKDOOLQQRQQlN|NXO
PDVWDWXUKDNVLDLNDDYLHYlNVLWHKRNNXXWWDKLGDVWDYDNVLMDKDLWWDDYDNVL\KWHLV|OOLQHQ
WRLPLQWDHLYRLDLGRVWLWRLPLD7DUYLWDDQVLLVRQQLVWXQHLWDKDQNNHLWD MDPHQHWHOPLl
MRWWDNXQWDODLVWHQPXNDDQRWWRUDNHQWXXDLGRVWLWHKRNNDDNVLMDWRLPLYDNVL
.XQQDWMDQLLGHQWRLPLQWD\PSlULVW|WRYDWNHVNHOOlPXXWRVWD7lPlHLVLQlQVlROH
XXWLQHQHLNlXXVLLOPL|PXWWDROHHOOLVWDRQKXRPDWDHWWlWlPlQNDOWDLQHQYRLPDNDV

PXXWRVYDDWLLDLHPSDDSHULDDWWHHOOLVHPSDDSRKGLQWDDNXQWLHQWHKWlYlVWlMDPHUNLW\N
VHVWlHOL VLLWlPLNVL MDPLKLQNXQWLD WDUYLWDDQ".RVNDNXQWLHQ WRLPLQWDPXRWRXWXX
OXNXLVWHQDVLRLGHQ\KWHHQNLHWRXWXPLVHVWDMDMDWNXYDVWDPXXWRNVHVWDWDSDKWXPDWHL
YlWDLQDROHHQQDNRLWDYLVVDHLYlWNlNDXVDOLWHHWLWKDKPRWHWWDYLVVD7lUNHllROLVLKXR
PLRLGDHWWlWDORXGHOOLVWHQMDMXULGLVWHQHOHPHQWWLHQOLVlNVLNRNRQDLVXXGHQPXRGRVWX
PLVHHQYDLNXWWDYDWP\|VVRVLDDOLVHWI\\VLVHWMDSV\\NNLVHWWHNLMlW0XXWRVYRLDLKHXW
WDD NXQQLVVD MD VLLV NXQWDODLVWHQ NHVNXXGHVVD PXXWRVYDVWDULQWDD MD HSlYDUPXXWWD
VHNlSDNRWWDDXXGHQODLVHHQRUJDQLVRLWXPLVHHQ0XXWRVQl\WWllYDLNXWWDYDQHULW\LVHVWL
SLHQLLQNXQWLLQMRWNDSHONllYlWRPDOHLPDLVXXWHQVDMDXQLLNNLXWHQVDNDWRDYDQVXXUHP
SLHQ\NVLN|LGHQDOOH
<KWHLV|OOLV\\VHLVLQlQVlROHXXVLWXWNLPXVLOPL|MDKLVWRULDVVD\KWHLVNXQWDILORVR
ILVWDMDWHRUHHWWLVWDWXWNLPXVWDRQWHKW\SDOMRQ6LLUW\PLQHQK\YLQYRLQWLYDOWLRQNXOWD
DMDVWDXXWHHQ\KWHLVNXQWDUDNHQWHHVHHQWHNHH\KWHLV|OOLV\\GHQWXWNLPLVHQMXXULQ\WHUL
W\LVHQ DMDQNRKWDLVHNVL -XONLVHQ VHNWRULQ URROL SDOYHOXLGHQ MlUMHVWlMlQl RQ YRLPDN
NDDVWLPXXWWXQXWMD(XURRSDQPDLVVDRQU\KG\WW\HQWLVWlHQHPPlQK\|G\QWlPllQ
PDUNNLQRLWDMDNDQVDODLVLDSDOYHOXLGHQMlUMHVWlMLQl0DUNNLQRLGHQMD\NVLO|QYDOLQQDQ
YDSDXGHQNDVYDHVVDP\|VYDOWDMDYDVWXXUDNHQWHHWPXXWWXYDWPHUNLWWlYlVWL,QGLYL
GXDOLVPLQNRURVWXPLQHQMDOLVllQW\Q\WPDUNNLQDMDNLOSDLOXNHVNHLV\\V\KGHVVlGHPR
NUDWLDQKHLNHQW\PLVHQNDQVVDRYDWKDSHUWDQHHWVRVLDDOLVLDVLGRNVLDMD\KWHLV|OOLV\\WWl
9DVWDSDLQRNVL JOREDDOLVXXGHOOH MD OLEHUDOLVPLOOH SDLNDOOLVXXV NDQVDODLV\KWHLVNXQWD MD
\KWHLV|PXRGRVWDYDWWlUNHlWLQVWLWXXWLRWMRLGHQPHUNLW\VYRLGDDQQ\N\PXRWRLVHQNH
KLW\NVHQP\|WlQlKGlYDLQHQWLVHVWllQNDVYDYDQ1\N\NHVNXVWHOXVVDQlPlHOHPHQWLW
RYDWNXLWHQNLQMllQHHWYDOLWHWWDYDQYlKlOOHHOOHLYlWNRNRQDDQXQRKGXNVLLQWlUNHlP
SlQlSLGHWW\MHQYRLPLHQDOOH

/b+7((7
$DOWRQHQ7DUMD+DDVWDWWHOXQUDMRLOOD$IDDWWLVHQSXKXMDQKDDVWDWWHOHPLQHQ7HRNVHVVD
+DDVWDWWHOX7XWNLPXVWLODQWHHWMDYXRURYDLNXWXV5XXVXYXRUL-RKDQQDMD7LLWWXOD/LLVD
WRLP7DPSHUH9DVWDSDLQR
$KRQHQ3HUWWL0DUNNLQDRKMDXVNHKNH\W\PLQHQPXRGRWVXGHQNXRSDWMDNHKLWWlPL
QHQ7HRNVHVVD-XONLQHQKDOOLQWRMD MXONLQHQ MRKWDPLQHQ+\\U\OlLQHQ(VD MD9LLQD
PlNL2OOL3HNND WRLP$FWD:DVDHQVLD1R -XONLVMRKWDPLQHQ9DDVDQ\OL
RSLVWR
$LUDNVLQHQ -HQQL +DQNDOD KDOOLQWRXXGLVWXV$FWD8QLYHUVLWDWLV 7DPSHUHQVLV 
7DPSHUH7DPSHUH8QLYHUVLW\3UHVV
$LUDNVLQHQ-HQQLMD.ROHKPDLQHQ-DUL6HXWXNDXSXQJLWPXXWWXYDQSDLNDOOLVKDOOLQQRQ
NHQWlVVl3DOYHOX MDHOLQYRLPDQlN|NXOPLHQSXQQLQWDD7HRNVHVVD7DNDLVLQNDUWDOOH
6XRPDODLQHQVHXWXNDXSXQNL+\Q\QHQ$ULWRLP+HOVLQNL6XRPHQ.XQWDOLLWWR

$LUDNVLQHQ-HQQL+DYHUL$UWR3\\NN|QHQ+HLGLMD9lLVlQHQ3LLD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